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MONTHLY TRADE SUPPLEMENT. 


On May 10th was published the Nimety-fourth of a@ series of 
Monthly Trade Supplements. Each Supplement contains a 
number of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 











THE MONEY MARKET. 


THERE is little to add to what we said last week as to the 
position of themoney market. The influx of gold from abroad, 
and the release of money by the paying off of £2,000,000 
of 'reasury Bills, have caused rates to decline, best three 
months’ bills being now quoted at 12 per cent., while for 
short loans the quotation is as low as i to 1} a cent. The 
fall, however, is not likely to go further. It is true that 
the gold which the Scotch banks have temporarily with- 
drawn from London will soon be returned to the Bank. On 
the other hand, however, the note circulation usually 
expands about this time of the year, while lower rates here 
offer an added inducement to take gold hence for the Con- 
tinent ; and the probability is that the play of these opposing 
influences will tend to keep rates at seed their present 
level for the next few weeks. 


Subjoined is our usual table of rates :-— 
BANK RATE and MARKET RATE 
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LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
"a (+ above; — below), 
{ | ' 
' A Fort- ThreeWeeks A Month 
Yesterday. Last Week. night Ago. Ago. Ago. 
| % he % % > 
With Paris ...... ~ _ i — sab te om i 
oy Berlin .... = - 4 _ ui 1 
- -—4 -t - - 4 
«+ New York 
es a 
' a __RATES of EXCHANGE. 
y | A Fort- ree Weeks A Month 
¢ Yesterday. Last Week. night Ago. Ago. Ago. 
; | Per Mille. PerMille. Per Mille. | Per Mille. Per Mille. 
4 France .. . *“Lagest us a *3 agst us |*2jagst us *28 agst. us 
a Germany ......... agstus Sjagstus 4} agst us | 3gagst us 3} agst. us 
ebevectse Sgagstus 6 agstus 6 agst us| 6 agst us 4 us 
t New York........ 1 agst us § forus 13 for us 


4 24 for us 23 for us 
* This isthe nominal exchange, and makes no allowance for the premium on 
old which is charged by the Bank of France. 


GENERAL CAPRIVI'S POSITION UPON COLONIAL 
AFFAIRS. 


It is not necessary to trust General Caprivi upon all sub- 
jects in order to trust his pleasant promises about his 
willingness to co-operate with England in an African 
Colonial policy. He probably wishes it very much indeed. 
It is quite evident, not only from his recorded opinions, 
but from his speech of Monday, that although he gives way 
either to his master’s commands, or to what he believes to 
be the general sentiment of Germany, he would much rather 
that the Empire had been left without any colonies at all. 
That was the old Prussian policy, and though Englishmen 
who have been founding colonies and annexing dependencies 
all their lives, can hardly understand it, it is one Cecal to 
be sound by many soldiers and statesmen in the military 
monarchies of the Continent. Their arguments are so little 
known in this country, and have in them so much sound 
| sense of a limited but appreciable kind, that it may be 
interesting to state them with a certain fulness.“= The 
continental soldiers say that in a State which must 
remain under arms colonies serve no purpose except to 
| dissipate, or, at all events, to dislocate, the means of im- 
mediate defence. They do not add to the resources of the 
State, but only to those of individuals, for it is impossible to 
tax them, and they never maintain armies which can be 
effectively employed in Europe. Even India only appears to 
do this, because in any grave emergency her garrison would be 
required in Indiaitself, and Algeria doesnot even appear todo 
it. No colony, in fact, in the world strengthens the parent 
State, while it may weaken it, sometimes toa serious egree. 
If it is small and powerless, it must be watched by a fleet, 
which is thus locked up, it may be at six weeks’ distance ; 
while if it is large, it requires to be defended and kept in 
order by « portion of the army, which is thus rendered 
useless for home defence. Even India, exceptional as her 
circumstances are, withdraws some strength from England, 
| while in Algeria France is paying for a whole corps d'armé, 
| of which scarcely half could be withdrawn in war time, 
and that half would be too late to share in the rapid 
chances of modern campaigns. It is not likely that any 
German colonies will require such a force as Algeria does, 
but they might easily demand one-fourth of the fleet, and 
a perceptible number of officers, whose devotion to such a 
service would, if France invaded Germany, beso much pure 
waste. Moreover, and this is a still stronger argument, 
every colony increases the number of possible enemies of a 
State. The colony is sure either to be engaged in embroil- 
ments with some Power not necessarily hostile to the parent 
country—for example, the possession of Tonkin ensures 
Chinese hostility to France—or it is an object of desire to 
some country which, in order to obtain it, may seize the 
opportunity of war. The permanent quarrel of the Spanish 
urbons with England was, for example, created almost 
entirely by the desire of seizing English colonies, or, at a 
later date, of regaining Gibraltar. Such enemies may 


not be formidable in peace time, but they are formidable 
in war, and every one of them is an addition to the force 
which will require, in the event of war, to be either 
defeated or pase inst. It is true a colony may be 
abandoned, but then all that has been <»ent on it is lost, 
and the reputation of the country i: injured and its 
courage diminished, just as it is when its merchantmen are 
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captured by an enemy. Nobody expects merchantmen to 
defend themselves, but still, when they are lost, someone 
receives a blow, and becomes disinclined to go on with the 
war with the necessary energy. For a State, therefore, that 
is liable to invasion, colonies are a source of weakness 
rather than strength, just as outlying possessions would be 
which could be attacked but could not be conveniently 
defended. If a State possesses them it must keep them, 
or discourage the community ; but if it does not possess 
them, it is wise not to acquire property which may prove 
costly, and in times of emergency is almost certain to 
prove inconvenient. 

There is a good deal to be said for these ideas, almost all 
of which may be found scattered up and down Prince 
Bismarck’s speeches, and they were, we believe, former! 
strongly wg General Caprivi. In his present posi- 
tion he yields to influence, and to public opinion, 
and treats the African colonies as possessions, which, 
whether wisely acquired or not, have been acquired, 
and must, therefore, be defended ; but he is not likely 
to be zealous in increasing their number or in making 
them so big that the difficulty either of defending or 
abandoning them will be seriously enlarged. He knows 
better than Prince Bismarck that it would be impossible to 
send conscripts to Africa, and is probably aware that 
Major Weismann’s Soudanese recruits will, in the long 
run, require watching by German soldiers. He is, there- 
fore, not likely to add to what he thinks an embarrass- 
ment by ee multiplying on account of colonies 
the number of Germany’s foes. ‘I'o make England hostile, 
or even jealous, in order to acquire a profitless State in 
Eastern Africa would, in his judgment, be even perverse, 
more especially as Germany is seeking just now for some 
“ transmarine ” friend, who will allow her to defend her 
stores of coal. “General” Caprivi is also “ Admiral” 
Caprivi, and understands that in an age of steam power the 
first condition of a navy is the power of filling her bunkers 
at all ends of the earth, without being obliged to keep 
squadrons always watching the coal. He desires, therefore, 
a number of stations, which he can fortify, and seeks to 
obtain them by amicable arrangement. To do this he 
must avoid quarrelling with Great Britain, and he, there- 
fore, is quite frank when he declares that he intends, if 
possibie, to avoid quarrelling with her. It is part of his 
substantial policy, and one to which he is certain to give 
effect, for though the Emperor has a hankering after 
colonies, it is not in order to increase his military repute, 
but to add to the wealth of his people, and their means of 
commercial enterprise. 

If there are any who doubt this reluctance of many great 
Germans to acquire colonies, they will do well to recall two 
or three facts of recent German history. One is, that the 
Government has never sought to acquire a true “colony 
which could be settled by Germans, but which, if so settled, 
could never be abandoned. 'They have sought only estates 
which could be worked while convenient, but quitted if they 
became in war time indefensible, or too burdensome to 
worth defending. Another is the conduct of the German 
Colonial Office in the cases of the Caroline Islands, and 
Samoa. In the first instance the Government wished for 
the islands, but did not wish to irritate Spain needlessly, 
and, therefore, selected as arbitrator the very last Power in 
Europe likely to be ill-disposed to Spain or friendly towar 
itself. It selected the Pope to arbitrate, and this before the 

eat quarrel, called the “culturkampf,” had been made up. 
n the second case, which was more serious, because 
America, like Germany, is a first-class Power, Germany 
practically gave way, and the final arrangement involv 
under honourable forms a surrender of some rights. 40 
neither case did the Government exhibit any arrogance i 
rather it carefully avoided even the semblance M 
menace, sedulously instructing its Press that t . 
colonies in question were not worth the expense ° 
making enemies of those who might at another and more 
serious crisis be valuable friends. This is the y 
German policy, which General Caprivi is inclined to perse 
vere in, though the newspapers are half annoyed, and reacy 
to taunt him with yielding too much to the “ insatiable 

tism ” of Great Britain, the stock phrase to describe 
whenever colonies are in question. It is, however, oa 
Governments rather than journalists that diplomatists 
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to deal, and all recent utterances are intended to show, we 
think truly, that the German Government is in a reason- 
able mood, and seeking safe cellars for its coals at least as 
much as wide colonial dominion. 





THE LIBERAL UNIONIST BANQUET. 


Tux great gathering of Liberal Unionists at the Crystal 
Palace on Tuesday last, afforded a striking illustration of 
the hold which their Pd has acquired upon the country. 
Not only has the zeal in the cause of the Union displayed 
by those who withstood Home Rule in 1886 remained 
undiminished, but it is evident that their resolve to act 
together, and as a united political party. has greatly 
increased in strength. When the Liberal Unionists were 
first abandoned by their leader, and were left a mere fortui- 
tous concourse of political atoms, many of the wiser minds 
among them pronounced against the maintenance of a 
separate organisation, declaring that no good end could 
possibly be gained thereby. Sooner or later they argued 
the amalgamation must take place between the two 
sections of the Unionists, and it was useless to delay the 
process. Those who adopted this view of the situation, and 
who doubted whether it would be possible to get the 
country to recognise the separate existence of the Liberal 
Unionists, are now, however, among the first to admit their 
mistake, and to acknowledge that Lord Hartington and his 
lieutenants were fully justified in the course they pursued. 
Instead of a mob of general officers as they were once 
described by their opponents, the Liberal Unionists have 
become a powerful political organisation, which, in spite ofits 
co-operation with the Conservatives is fully able to prevent 
its own individuality being merged. Numerically the 
party may be small, but its members can now boast that 
whatever happens, and whatever changes may come in the 

litical situation, there exists throughout the country a 

y of men pledged to support the Union as their first 
public duty. No doubt the nation knew this well enough 
without being reminded of it by the Crystal Palace banquet ; 
but for all that the gathering not only of a large body of 
statesmen of the first rank, but of representative local poli- 
ticians from every quarter of the United Kingdom, was not 
without its effect. If it did nothing else it directed 
popular attention to the increasing solidarity and strength 
of the Liberal Unionist party. 

The tenour of the speeches at the dinner brought into 
prominence the fact that the discussion of the Home Rule 
controversy has practically been abandoned by the chiefs 
of the Gladstonian party. There was a time when no 
Unionist speaker need trouble himself to go far afield to 

nd matter for his speeches. He had only to look at those 
made by the enemy to discover plenty of material. Now, 
however, all that is changed, and the public utterances of Mr 

| Gladstone, Mr Morley, and Sir William Harcourt may be 
| searched in vain for any statement which will allow the raising 
| of a discussion of the main question of Home Rule. On 
this point Lord Derby’s words at Tuesday's Banquet are 
worth quoting : ‘If we turn to the never-ending discussion 
which goes on on public platforms, we find that, oddly 
enough, Ireland is the last subject on which our opponents 
hike to dwell. We have beaten them fairly on the constitu- 
tional question. We have put before them again and 
‘| Again the hopeless complications which their scheme would 
|| Introduce in our legislative and administrative system, and 
we have never, I venture to say, been even encountered in 
ir argument. We have been met with taunts, with 
appeals to Popular passion, with vague talk about the rights 
of nationality, but there has been no single attempt since 
1886 to construct a workable scheme of Home Rule, or 
even to show how such a scheme could be constructed. In 
t, our Home Rule friends fight shy of that part of the 


question altogether, and we have ceased on our side to dis- 
Cuss it, because we have been left absolutely in possession 
of the field.” Without question these expressions accur- 
ately represent the present situation. It is no exaggeration 

; say that the Gladstonian leaders have given up the 
« a to Sam the Home Rule question on its constitu- 


onal meri 
he only Home Ruler, who has belief enough in the 


sion is Mr Asquith. He, in spite of the frowns of a large 
section of the Gladstonian party, has had the courage to 
come out into the open and support his cause by argument. 
It was his scheme that Lord Hartington, who endeavoured 
as always to get at the actualities which lie behind the 
clouds of words that obscure the political atmosphere, 
chose for criticism. No doubt it would have been more 
satisfactory if he had been‘able to meet the arguments of 
an acknowledged leader, but under the circumstances he 
had no choice but to deal with the only Home 
Rule scheme which now holds the field. Mr. Asquith, 
it may be remembered, lately propounded this solu- 
tion of the Irish problem. A separate Parliament is 
to be granted to Ireland, but at the same time the Irish 
representatives are to be retained with full powers at West- 
minster. ‘‘ You will have a state of things,” said Mr. 
Asquith, ‘in which the whole of the Irish members will 
have complete control in their own Parliament and over 
their own affairs, yet here in Westminster they will have a 
voice in English and Scotch matters. I agree that, as a 
permanent arrangement, this is unsatisfactory, unequal, and 
unjust. I do not think as a permanent arrangement that 
England or Scotland will stand it.” In order to correct 
this anomaly, Mr. Asquith proposes that in time—he is 
careful not to say how long the “unsatisfactory, unequal, 
and unjust” condition of affairs is to last—Parliaments 
shall be given to Scotland, Wales, and England. The 
United Kingdom will then be ruled by its four sub-Parlia- 
ments, representing the great idea of Nationality which Mr. 
Asquith tells us has become a power, and by one Imperial 
Parliament exercising ‘“ unquestionable authority for all 
purposes, and in all cases, and in all times.” But is not 
this one of those demands which presuppose that things 
can both be and not be at the same time? Mr 
Asquith wants to have Home Rule and_ Imperial 
Unity at one and the same time, and, in spite of the fact 
that they are by the nature of things utterly incompatible, 
Of course, if Mr Asquith means his sub-Parliaments to be 
nothing but ahieanl County Councils, and is really only 
seeking to devise a new system of Local Government his 
plan might conceivably be put into operation. But, in spite 
of the fact that this is the only view consistent with his 
condition of completeand unrestricted Imperial Supremacy, 
he assures us that his sub-Parliaments are to be created 
because nationality has become a power—an expression 
which, if it means anything, means that they are not to be 
bodies with merely municipal functions. Mr Asquith can- 
not fight us with a word. Itis just because Local Govern- 
ment and Home Rule are not the same things that England 
is now divided into two opposing camps, and no amount 
of pretending that they are the same can possibly alter the 
fact. If four real Home Rule Parliaments are created the 
constitution must, in spite of Mr Asquith’s denials, become 
federal. If, on the other hand, England, Scotland, Wales, 
and Ireland are, to use Mr Morley’s phrase, merely mocked 
with the powers of a Burial Board, the solution of the Home 
Rule problem is as far off as ever. 





THE LICENSING BILL- 


‘ERE are victories that are as bad as a defeat, and it is 
one of these the Government have gained in carrying 
the second reading of their licensing Bill. ‘That in pressing 


forward the Bill they are animated with good intentions » 


there can be no doubt. Much mischief, however, is done at 
times by well-intentioned people, who in their excess of zeal 
forget prudence, and in this matter the Government are 
showing a painful lack of discretion. What would the 
country gain if the Bill were passed to-morrow? ‘There 
would be a stop put to the granting of new licences, say the 
Government, on that is the greatest merit they claim for 
their measure. ‘lhe granting of new licenses has, however, 
been practically — already. Ifthelicensing magistrates 
were showing any disposition to increase the number of 
public-houses, there might be some necessity for putting 
restraint upon them. It is admitted, however, that they 
are exercising their licensing powers with the greatest 
caution. No new licences are being granted, unless it can 
be shown that they are really needed. At best, therefore, 


Principles he advocates to present them for public discus- ; 80 far as new licences are concerned, the Bill would only 
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compel the magistrates to do what of their own free will 
they are now doing to the utmost of their ability, and there 
will not be a licence the less granted if the Bill passes 
than there would be if it failed to pass. And, in regard to 
existing licences, the Bill is equally inefficacious. Power is 
given to the County Councils to buy out publicans, and afund 
is provided for the purpose. The publicans, however, are only 
tobe bought out on their own terms, and being thusleft masters 
of the situation, the County Councils will either have to pay 
extravagant prices for any licences they may purchase, or 
be content to buy only licences that have little market 
value, because they are comparatively profitless to their 
holders. Extravagant prices the Councils will not pay, for 
the fear of the ratepayers is strong upon them, while the 
extinction of a few public-houses doing so limited a trade 
that little is gained by keeping them open will have no 
—— effect upon the drink traffic. 

_Now the question is, whether it is wise, in order to pass a 
Bill which can be of so little advantage to the cause of 
temperance, for the Government to imperil other measures 
of real and vital importance, such as the Irish Land Pur- 
chase Bill. Without attaching too much weight to Sir 
William Harcourt’s threats, it is certain that the opposition 
to the Bill will be of the most stubborn kind. It will be 
fought inch by inch, and although the Government will be 
able to pass it, if they are determined to do so, it 
will only be after a great expenditure of time and effort. 
Already the Session has reached so advanced a stage 
that, after allowing for the exigencies of Supply, the whole 
of it that remains is not more than sufficient to enable the 
Government to get through their two great measures, the 
Irish Land Bill and the Tithes Bill. If, then, any consider- 
able amount of time is to be given to the Licensing Bill, 
which is a necessity if it is to be forced through, these 
other Bills will be placed in jeopardy ; and we cannot think 
that Ministers are acting with prudence in devoting to a 
Bill, for which no desire has been shown by the public, and 
| which, so far as regards its professed object, will be practi- 

cally inoperative, the time that is necessary to the passing 
of other measures of national moment, and to which 
the Government stand pledged. No harm would be done if 
the licensing question were postponed for another year. That 
would rather be an advantage, for public opinion would 
have time to ripen upon it. But great harm will be done 
if the promises of the Government to deal with Irish land 
and with tithes are not redeemed. 

In connection with the allocation of the revenue derived 
from the drink duties proposed in the Licensing Bill, we 
showed last week that the return prepared by the Treasury, 
and which purported to set forth the incidence of taxation 
upon England, Scotland, and Ireland, respectively, was in- 
accurate, and not to be depended upon. Its imperfection 
has since been admitted by Mr Goschen, and we need not 
dwell upon it further. All that need be said at present 
is that the proposed allocation of the drink duties 
is, quite opposed to the financial principle upon which our 
present system of local finance was based. ‘That principle 
is that the powers of the taxes assigned to local purposes 
are to be assorted to the counties in which they are collected, 
these being supplemented by a contribution from personalty, 
based upon the contribution of each division of the king- 
dom to the Imperial revenue. It was in accordance with this 
principle that the licence duties, instead of being distributed 
in the same proportion as the grant from probate duty, 
were assigned to the divisions in which they are collected, 
and it will be unjust both to Scotland ae Ireland if the 
revenue from the drink duties which it is now proposed to 













































additions to paid-up capital, on the other hand, the amount 
of new shares created in consequence of the amalgamations 
was less than the amount of the share capital of the banks 
whose businesses were taken over. While, however, the 
amount of share capital has been slightly reduced, its market 
value has become materially enhanced. ‘The extent of the 


improvement during the year is shown in the following com- 
parative statement :— 


In Supplement, In Supplement, 


May, 1890. | October, 1889. 
Joint-Stock Banks ——————__————-_ - ccmetesicnnethiemiadaie | seine 


of United Kingdom. Capital , Market | Capital Market | Capital ; Market 
Paid up.| Value. Paidup. Value. Paid up.| Value. 


| : 
_ In Supplement, 
| May, 1889, 























©.) £ | £ £ £ £ 
England and Wales 53,750,000 165,157,000 53,878,000 24.7,04)4,000 53,866,000 157,694,200 
REMI: ssiksesconnubase 9,052,000, 22,943,000 9,052,000 23,545,500 9,052,000 23,143,300 
Ireland ..........0. 0+.) 6,959,000 17,698,000 6,948,000 17,385,700 6,948,000) 16,341,600 
Isle of Man ............) 80,000, 300,000 67,000 223,800, 67,000, 223,800 





Total ..........0. 69,841,000 208,098,000 59,945,000 204,219,000 69,933,000 197,902,900 











Avg. market value of! | 
banking capital in | 
a '*213 % premium. | *208 % premium. 198 % premium. 
sw | 160% .: | 196% 


pian sane 14%, | 10% ,, 142% * 





Total U. Kingdom ...| *199% | "196% os | BT Kn 

* In calculating this premium, £1,000,000 has been deducted from the amount of 
the paid-up capital, that being the capital of Messrs Glyn, Mills, Currie, and Co.’ 
the market value of which we cannot estimate. 


Twelve months ago the shares of the English banks com- 
manded an average premium of 198 per cent., while now 
they stand at an average premium of 213 per cent., this 
advance representing an increase of about £7,500,000 in 
aggregate market value. The Irish banks show an almost 
proportionate increase, the rise in their case being from an 
average premium of 142 per cent. to one of 154 per cent. 
Instead, however, of participating in this improvement, the 
Scotch banks have lost ground. ‘he retrogression 1s 
slight, the decline in aggregate market value as compared 
with a year ago being only £200,000, but that they should 
have gone back while the others have been advancing 18 
a ay but satisfactory. ; 

n the present statement the total of the deposits and 
current accounts of the English banks amounts to 
£386,700,000. As compared with the total in the October 
supplement, this is an increase of £6,000,000, but the real 
growth during the half-year fell considerably short of this 
figure. The October statement showed nothing of the 
increase that had taken place during the first six months 
of the year, or in the case of those banks that publish their 
accounts only once a year. Making allowance for that, we 
then estimated the total deposits of the English banks at 
£386,000,000, and making a similar allowance now for the 
banks that have not published their accounts since October, 
the total amount may now be set down at £388,000,000. 
The Scotch banks show a much larger proportionate 
increase under this head than do the English institutions, 
and the Irish banks also show more than an average growt 
Altogether, we estimate that during the latter half of 1889, 
which is the period covered by the present statement, the 
deposits in all the joint-stock banks of the United Kingdom 
have increased in the aggregate by about £5,000,000, and 
that their total at the end of the half-year amounted to 
£515,000,000. How this compares with the total at each 
of the three previous half-yearly periods will be seen from 
the following table :— 


Comparative Statement (partly estimated) of Deposits and 
Current Accounts in Jorxt-Stock BANKS. 





Dec. 31, | June HO. | Dec. 31, | June 30, | Dec. 31, 
/ 1889. | 1889. 1888. 1888. 1887. 

















: +, . . pirnseniatainenisls | acuealtiiah! 
assign to the local authorities is not dealt with in the same Fe ce a Ell aaa 960,000 
way. England and Wales a Se 363,000,000 359,000,000)539, 
includes) | | 83,000,000 
Scotland | some Lon- | 88,500,000 86,000,000, 85,000,000) 83,500,000 
Ireland don de- J 38,000,000, 37,500,000, 36,500,000) 35,500, 34,900,000 
posits. 900,000 
000} 900 
OUR JOINT-STOCK BANKS. NR EB vvesnsesieus atmscn 1,000,000 900,000 900. 





Ir the tabular statement in our Banking Supplement of to- 
day be compared with that published at this time last year, 
it will be seen that the number of English joint-stock banks 
included in it has been reduced by ten. ‘This is the result 
of the amalgamations which have taken place in theinterval, 
and it is in consequence of these also that a small reduc- 
tion is shown in the amount of the paid-up capital, for 
while, apart from the amalgamations, there have been some 


The total assets of the English joint-stock a 
amounted at the end of December last to about £516,000, 
as compared with £486,000,000 at the end of 1888. ree 
however, that the Bank of England holds a portion of the 
assets of the other banks, it is best to exclude it in any 
comparative statement, as otherwise a portion of the — 
ae be counted twice over. Exclusive, then, of the 
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of England, the English joint-stock banks held at the end of 
last year assets to the amount of £439,200,000, as com- 

with £415,800,000 at the end of 1888. There was 
thus an increase of £23,400,000, which was distributed over 
the main heads of account thus :— 














| December, December, | Increase or 
| 18889. 1888. ' | Decrease. 

Cash in hand and money} £ £ | £ 
at call and notice......... ,600,000 76,000,000 + 3,600,000 
Investments .............-.+5 75,100,009 71,200,000 + 3,900,000 
Discounts and advances ...| 261,300,000 247,300,000 | + 14,000,000 
Miscellaneous ..............- 23,200,000 21,300,000 + 1,900,000 





439 200,000 415,800,000 | 23.400,000 


Banks with combined discounts and advances to the amount 
of £126,000,000 state separately the amount of their dis- 
counts and advances, and in their case the discounts amount 
to about one-third of the total. Assuming that the propor- 
tion is thesame inthe case of the banks that do not separate 
the two items, the increase of £14,000,000 in the com- 
bined amount of the two classes of securities may be 
roughly tabulated thus : 




















| Discount. | Advances. | Total. 
Dc i le £ 
End of December, 1839... 87,100,000; 174,200,00( 261.300,000 
+ “ 1838 ...; 82,400,000} 164,900,001} 247,300,000 
____|_4,700,00c|  9,300,00'| 14,000,000 


And taking the increase in the advances, together with that 
shown in the amount of cash in hand and at call, which is 
chiefly in the call money, it is evident that it has been in 
the Stock Exchange that the banks have contrived to find 
the main field of employment for their increased resources. 
1) The assets of the Scotch banks show an increase during 
the year of about £5,000,000, which is mainly in the 
money at call and the investments, while an increase of 
£2,000,000 in the case of the Irish banks is distributed 
between the cash at call and the advances. 

Subjoined is our customary estimate of the total amount 
of deposits held by all the banks of the United Kingdom, 
private as well as joint-stock, the estimate of the deposits 
of the private banks being made on the same basis as we 
have used on previous occasions :— 


EstimatepD Tota Deposits and Current Accounts held in UNITED 
Kincpom at the Following Dates—Bank of ENGLANb Stated 
Separately. 

Exclusive ot | Bank of _ Pana 
| Bank of England. | England. 


In all, say, 











Sa i cok ee € £ 
Say, January, 1890...600 000,000 to 619,090.000, 34,000,000 630,000,000 to 640,000,000 
Say, July, —:1889...'590,000,000 to 609,000,000 35,000,000 620,000,000 to 630,000,000 
Say, January, 1889 ....570,000,000 to 580,000,000) 28,000,000 600,000,000 to 610,000,000 
¥, July, 1888 . 560,000,000 to 570,000,000 32,000,000 590,000,000 to 600,000,000 
Say, January, 1888...|550,000,000 to 550,000,000 28,000,000 570,000,000 to 580,000,000 
Say, July, — 1887.../550 000,000 to 550,000,000. 33,000,000 580,000,006 to 590,000, 

» January, 1887.../540,000,000 to 550,000,000) 29,000,000 560,000,000 to 570,000,000 
SayyJuly, 1886. |249.000.000 to 550,000,000, 31,000,000 560,000,000 to 570,000,000 
Say, J wuary, 1886. ..'530,000,000 to 540,000,000 29,000,000 550,000,000 to 560,000,000 

¥ July, — 1885...|540,000,000 to 550,000,000, 36,000,000 570,000,000 to 580,000,000 
Say, January, 1885...|530,000,000 to 549,000,000; 34,000,000 560,000 000 to 570,000,000 
Say, July, ~ 1884...540,000,000 to 550,000,000 33,700,000;570,000,000 to 580,000,000 
Say, January, 1884 ... 530,900,000 to 540,000,000 30,800,000|560,000,000 to 570,000,000 
Say, July, ~ 1883... 520,000,000 to 540,000,000 30,600,000'550,000,000 to 570,000,000 
Say, January, 1883 ... 520,000,000 to 540,000,000 28,800,000/550,000,000 to 570,000,000 
Say, July, ~ 1882...'520,000,000 to 530,000,000 32,000,000'550,000,000 to 560,000,000 

Y, January, 1882... 500,000,000 to 510,000,000 30,000,000/530,000,000 to 540,000,000 

rJuly, 1881... 490,000,000 to 500,000,009 30,000,000'520,000,000 to 530,000,000 
Say, January, 1881 ... 460,000,000 to 489,000,000 32,000,000 500 000,000 to 510,000,000 
Say, July, — 1880... 470,000,000 to 480,000,000 31,600,000 510,000,000 to 520,000,000 
Say, January, 1880 .... 490,000,000 to 590,000,000 33,500,000'520,000,000 to 530,000,000 
Say, July, ~  1879...'470,000,000 to 480,000,000 37,500,000'510,000,000 to 520,000,00¢ 





| 


BANKING PROFITS. 

Dvrina the past few years there has been a rather general 
expansion in banking profits, an expansion due not alone 
to the larger resources placed at the disposal of banking 
companies, but likewise to the more rapid and complete 
turnover of these resources. In this country such move- 
ments in banking profits are oftentimes not easily dis- 
cernible in the dividends distributed to the shareholders, 
Which in many cases, are kept especially amongst the bigger 
and older banks, as much as possible at uniform rates. But 
amongst Colonial and Foreign banks the same rule certainly 
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does not apply, and dividends are found to fluctuate much 
more closely in relation to the earnings for the time being than 
is the case with the time-honoured English, Scotch, and Irish 
companies, the details respecting which we publish in this 
week’s BankingSupplement. We purpose this week confining 
ourremarks tothe dividends actually paidto the shareholders 
over the whole of the home banks, the full details of which 
are recorded in our Banking Supplement, and with these 
figures we purpose contrasting the yield in the shape of 
dividend upon the 30 note-issuing Australian banks, the 2 
South African banks which are known here, the 6 Indian 
banks, 6 South American, and 23 Canadian banks, 
of which only two are much known in this country, 
and only one of them has its headquarters in London. 
In this respect Canada differs greatly from our other 
colonies, being much more self-contained as regards 
her banking and financial institutions. Railway capital she 
has placed here to a considerable extent, but when it comes 
to her banks, or her long list of loan and savings companies, 
her insurance companies and miscellaneous undertakings, 
they are almost wholly held in the colony itself. 

The banking share capitals we are contrasting cover 130 
home institutions, and the entire list comprises 197 banks, 
with paid-up capitals, in round figures, of £107,100,000,this 
total being exclusive of reserve funds. The sums involved 
are sufficiently large, in most instances, to enable us to 
obtain a fair average ; but in the case of the South African 
banks we have the figures of only two companies, and com- 
panies whose profits and dividends have fluctuated 
very violently in recent years, and one of which has 
paid an increased dividend upon a_ reduced capital. 
We have struck an average of the dividends for the past 
five years, it being understood that in the past two of 


these years a considerably higher return has been made to 
the shareholders. 





Paid-up Capital. 
£ 





111 English, &c., banks ........... ......... 54,000,000 
10 Scotch banks .................ccccccceee 9,000,000 
DB is scinicresesscaccscceuvencseccns 7,000,000 
130 70,000,000 
30 Australasian banks .............0sceee0s 17,150,000 
23 Canadian banks ........<csccscccocesssrs 11,500,060 
2 South African banks ......... ........ 1,250,000 
6 Indian and Eastern banks ......... 4,300,000 

6 South American banks ............... 2,900, 
197 107,100,000 


It should be observed that at present we are dealing with 
these institutions merely from a shareholder's standpoint, 
not from that of the public, and it is important to bear in 
mind that age as well as honesty is a verv powerful factor 
contributing towards the profitableness of a bank. And 
the average age of the English, Scotch, and Irish 
banks is far greater than those of the Colonial and Foreign 
institutions in which British investors are concerned. 
Indeed, the existing home banks havealmost a more complete 
monopoly of British business than the home insurance 
companies, having gained public confidence to the exclusion 
of interlopers. It is different, at any rate, in Australasia, 
where competition has of late years been so keen, and 
banking business has grown so enormously, that many new 
banks have been started, and the numbers are year by year 
steadily growing. Probably, therefore, in the above 
enumeration the average life of the Australasian companies 
has so far been less than that of any of the other com- 
panies, with the exception of the South African. We need 
not trouble our readers with the lengthy tables which these 
calculations have involved, but here, in brief, is the result 
of these comparisons :— 


Per Cent. 
111 English, &c , banks return an average dividend of...... 112 
10 Scotch banks ” aE Te LET ceed 116 
9 Trish banks ” Beith Vines tt opted 102 
Average for the United Kingdom ............ in ae 
30 Australasian banks return an average dividend of...... 117 
23 Canadian banks ” : ” eccces 80 
2 South African banks ,, Bare A f capgnbh 100 
6 Indian and Eastern banks tant + oF desanh 59 
6 South American 0° me” Spee 90 
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With regard to the English banks, it should be remarked 
that the average dividend would have equalled that of the 
Seotch banks but for the large amount of capital included 
under the head of the Bank of England, which has frac- 
tionally lowered the English average rate of dividend. In 
the case of the Irish banks, however, the Bank of Ireland 
adds somewhat to the average return. In the face of 
competition, which all the older banks admit as_having 
reduced the profitableness of the turnover in their re- 
sources, the average return made to Australasian bank 
shareholders is the highest on the list. With respect 
to the South African banks, it should be remarked 
that 12 months ago their average dividend would have 
stood quite 1 per cent. below what it is now, and that two 
years ago thereduction would have beenconsiderably greater. 
The South American banks, also, at the present time have had 
the benefit of the recent remarkable boom in the River Plate 
Republics, which is even now being followed by a distinct 
reaction. ‘The Indian banks show the worst average on the 
list, and the fact that their Eastern transactions are 
carried out in a depreciated currency is doubtless the main 
reason for the smallness of their profits. ‘Time was when 
the Indian banks fared very much sora than they do now, 
but apart from the exchange difficulty, both they and the 
Canadian banks have of late years been subject to more 
considerable average losses than the other companies. It 
is rather remarkable that, with all the great expansion of 
business in Australasia, banking losses have not been 
heavier than over an extensive period they have been 
found to be. Some depreciation, as we know, has occurred, 
especially in New Zealand and South Australia, and 
probably there may be a considerable lock-up of resources 
in other colonies; but the earnings are great, and high 
dividends have been paid. 





THE DUPLICATION OF RAILWAY STOCKS. 


No one who has read the evidence given this week before 
the Hybrid Committee of the House of Commons appointed 
to examine the Bills by means of which certain railway 
companies seek to obtain power to duplicate their ordinary 
stocks, can have failed to notice one very peculiar feature 
of it. Not one of the witnesses who appeared on behalf 
of the companies made any attempt to justify the Bills on 
their merits. Stock watering was advocated, not as a 
thing good in itself, but as a measure of self-defence. 
“They would prefer that there should be no opera- 
tion of stock conversion,” said Sir James King, the 
deputy-chairman of the Caledonian Company, who 
further declared that “he believed the bankers and large 
merchants [of Scotland] regretted the necessity for such a 
step arising.” ‘The directors, however, had, he said, felt 
compelled to move in the matter, because the Stock Con- 
version and Investment Company, which last year had 
bought up and indirectly duplicated a portion of the 
company’s stock, was believed to be meditating another 
operation of the same kind, and “although they were not 
anxious to have their stock divided,” yet they “thought 
there was inconvenience and might bedanger to the company 
if those large blocks were merged in successive trusts, and 
it was thought better that the company itself should ask 
powers to enable their own shareholders, without going 
outside the company, to divide their stock if so inclined.” 


The special danger apprehended from the action of these 
trusts is, it was explained, that the Conversion Company, as 
the holder of large blocks of stock, would possess a voting 
power which might on critical occasions beused to thwart the 
policy of the directors conceived in the best interests of the 
company. And itis professedly to guard against this that 
the stock watering schemes are being promoted. 

The argument of the companies, it will be observed, 
postulates that the operations of the Stock Conversion 
Company have proved such a financial success that  share- 
holders have a strong inducement to avail themselves of 
its agency. It is desirable, therefore, to ascertain whether 


a 


that assumption is or is not in accordance with the facts, In 
order to do this, let us take the operations of the compan 

in London and North-Western stock, and see what the 
results have been. ‘The price of London and North-Western 
stock in May last, when the scheme of the Conversion 
Company was put in operation, was £180. At. that price 
£3,000 would have bought £1,666 of stock, and that amount 
of stock sold at the present price of £179 would realise 
£2,972. Now take an investment of a similar amount in 
the stocks of the Conversion Company, which represent 
London and North-Western stock. That works out as 


follows :— 
Market 
Value at 
Amount Amount Present 
Invested, Issue Purchased. Present Price, 
£ Stock. Price. £ Price. £ 
1,000 ... Ist Preferred ... 100 ... 1,000 ... 994 ... 905 
1,000 ... 2ndPreferred ... 104. ... 962 ...101 ... 9B 
1,000 Deferred .. 39 2,564 ... 3% ... Oo 
3,000 2,890 


Thus, while an investor who put £3,000 into the 
ordinary stock of the London and North-Western Railway 
Company twelve months ago got a security which is now 
worth £2,972, the person who invested the same amount in 
the stocks of the Conversion Company which represent 
London and North-Western Railway stock, has securities 
which are now worth only £2,890. Thus, the investor who 
availed himself of the agency of the Conversion Com- 
pany has lost about £80 more on the capital value of 
his £3,000 investment security than he would have lost 
had he bought the railway stock itself; and in addition 
to that, he has suffered an annual loss of income, because, 
while the holder of the railway stock has received the full 
dividend declared, he who invested through the Conversion 
Company has had to pay them } per cent. of the dividend 
as commission. 

And if the Caledonian stock be taken, the result works 
out very similarly. Suppose an investment of £2,000 to 
have been made in each of the two classes of securities :— 


INVESTED in CALEDONIAN STOCK, 


Market 
Amount Amount Value at 
Invested. Price of | Purchased. Present Present Price. 
= Stock. £ Price. £ 
ANDO cicsussceve ib DEO wscven a he 1,970 


INvesteD in Stock Converston Companies’ Srocks, REPRE- 
SENTING CALEDONIAN ORDINARY STOCK. 


Market Value 
“Amount Amount at Present 
Invested. Issue Purchased. Present Price. 
£ Stock. Price. 5 Price. £ 
1,000 Preferred“... .. 874 1,143... 88 ... 1,005 
1,000 Deferred ...... 39 2,564 ... 37 ... 949 
2,000 1,954 


Here, also, the person who invested in the stock of the 
Caledonian Company through the medium of the Conver- 
sion Company has, in addition toa loss in annual dividend, 
suffered also a loss in capital value in comparison with the 
person who bought the railway stock for himself. 

Reference was also madebefore the Commitee tothe opera- 
tions of the Railway Investment Company, which has issued 
£1,700,000 of preferred and £1,700,000 of deferred stock 
in exchange for £1,336,000 of railway stocks. We 
therefore give the following statement, which shows what 
changes have taken place during the past year in the 
market values of the railway stocks, upon which the issues 
of the Investment Company are based, and the stocks of the 
company itself :— 


Rartway Srocks. 


—$—$——— 


Middle of May. 


i 
_— 




















| 1890. 1889. 
apa | —_) Copia 
‘Price. Value. | Price.| Value. 
L £ z 
575,000 Lon. & N.-Western Stock 1793 | 674,100 1834 688,100 


375,000 North-Eastern Stock ....... 170 | 640,300 1744 | 654,400 
400,000 Midland Stock............... 1464 | 586,000| 1443 | 579,000 
186,000 Glasgow and S.-W. Stock) 117 | 217,600) 1044 194,400 


|... 12,118,000 
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-Srocxs of RAILWAY INVESTMENT Company BASED on ABOVE. 





Middle of May. 








1890. 1889. 
| Capital! | Capital 
| Price. Value. | Price. | Value. 


| 








—_— 





ee Pre 


£ £ £ 
1,700,000 Preferred ..........:000+.-- 101 1,717,000, 104 11,768,000 
1,700,000 Deferred ..........-:.25..-05 264 | 450,500, 29} | 497,000 
2,167,000... (2,265,000 


From this it will be seen that while the capital value of 
the railway stocks has increased by £2,000, the market 
value of the stocks of the Investment Company based upon 
the railway securities has fallen by nearly £100,000. There 
can be no doubt, therefore, as to which of the two classes 
of securities has proved the more desirable for investors to 
hold. 

When examined, therefore, the assumption that the 

{| duplication or triplication of railway stocks by conversion 
companies has furnished investors with a class of secu- 
rities so much betterthanthe railway stocks they represent, 
that it is necessary for the railway companies, in self-pro- 
tection, to be authorised toeffect the duplication themselves, 
is found to be entirely fallacious. This, of course, does not 

jjalter the fact that the conversion companies may be 
able to buy up railway stocks when they are cheap, and 
convert them after a rise in prices, realising a profit for 
|| themselves out of the transaction. In that way they may 
acquire an increased voting power. The true remedy for 
that, however, is for the companies to obtain power 
to alter their voting arrangements, so that the voting 
wer of very large holders of stock may be dimin- 
ished. Stock-watering is not a real remedy, for if 
it comes to be a question of stock multiplication the 
railway companies can never hope to keep pace with the 
conversion companies. If mere multiplication be a market 
advantage, if the companies duplicate their stocks the con- 
version companies can effect a triplication of them. But as 
we have shown. the indirect. dunlication which the eon- 
version companies have effected has not worked to the 
advantage of those who have invested in their securities in 
preference to making direct purchases of the railway stocks, 
and the one argument which the companies have advanced 
in pet of their demand to be permitted in self-defence 
to adopt the practice of stock-watering—which they admit 
to be a vicious practice—falls to the ground. 
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CROP PROSPECTS AT HOME AND ABROAD. 


TuerE is no period of the year when a drive in the country 
presents amore delightful prospect than the middle of 
May, when the foliage, trees, and hedges are in the full 
beauty of their spring tints, the apples are in blossom, wild 
flowers cover the banks, the yellowish green of the barley 


fields contrasts with the darker tints of the wheat and oats, 
and the meadows are covered with a thick growth of fresh 
grass. But there are seasons in which, to the eye of the 
farmer, the beauty of the landscape is quite over-shadowed 
y the unsatisfactory appearance of the crops. Gappy or 
yellow fields of corn, “sick” clovers, or stunted grasses 
present to him a picture of ugliness, which no charm of 
colouring or wealth of foliage can obliterate. Happily, it 
18 not so this season in any considerable portion of the 
United Kingdom. There are complaints, as there always 
are, but they are of the character of the exceptions which 
Prove the rule. We read of thin wheats on heavy soils in 
the Midlands, patchy fields of oats and wheat in Hereford- 
» and loss of plant among the clovers in Berkshire. 

uch complaints, however, are wonderfully few, and in 
most instances they are accompanied by remarks of a most 
Taker ee character regarding the general farm outlook. 
1 crops altogether, there has probably never been 

® Season in which they were more prosperous at this time 
of year than they are to-day. It may even be said that 
there 18 not a single farm crop which is not above average in 
fondition or promise in the country as a whole, and such 


an eulogium cannot often be pronounced. There have 
been periods when the weather was adverse to the operas 
tions of the farmer, and when it seemed that one or another 
of his crops could not be satisfactorily sown in good time, 
and in some districts sowing was actually done late or 
under unfavourable conditions. But everything has come 
right sooner or later, and, although the weather of the 
summer will make or mar the harvest, the great advantage 
of a good start has unquestionably been secured. 


In the early autumn the weather was too rainy to allow 
of the sowing of wheat and other winter crops, which was, 
accordingly, later than usual. November, however, was 
a dry month, and most of the wheat was put in before the 
frost of its last week stopped field work fora time. After 
the first week of December sowing was again possible, 
and, although that period of the year is not a good one 
for the operation, most of the arrears were cleared up. It 
was supposed that the full breadth of land intended for 
wheat was not planted, and possibly the area of the crop is 
somewhat smaller than can The early frosts, moreover, 
followed, as they were, by more in the latter part of Decem- 
ber, were not propitious to the vegetation of the seed, and 
the thin crops now complained of in some districts are due 
chiefly to the lateness of sowing and the slowness of growth 
afterwards, which gave a chance to the slug and other pests 
to do some damage. Fortunately the winter, on the whole, 
was both mild and dry, so that the autumn-sown crops 
gradually improved in appearance, while the early spring 
was remarkably free from severe climatic trials of any kind, 
except for a phenomenally severe frost on the night of the 
3rd of March, when the temperature was reported to have 
fallen to one degree below zero in the Caterham Valley. In 
this country we rarely have frost severe enough to injure 
the wheat crop except when the land is saturated with water, 
and throughout the past season the land has usually been 
comparatively dry when frost oceurred. Even the ex- 
tremely severe nip above mentioned seems to have been 
almost harmless, as no serious damage was reported. ‘The 
forage crops were not advanced enough to suffer materially, 
aud all that was complained of was a check to growth 
which was not an unmixed evil, if an evilatall. Indeed, 
jor tue iruit crops the frosts ot the first week ot March were 
the greatest of benefits, as they stopped a threatened pre- 
mature blooming. 


Spring sowing was unreasonably delayed, only one week 
of March being dry enough after the frost broke up to 
allow of the drilling of barley. The latter part of the month 
was wet, and it was not until the first week of April that 
spring sowing became general in the country. When the 
work had once been begun, however, it was quickly 
finished, as the soil, as a rule, worked easily, and the 
month was an exceptionably dry one in the greater part 
of Great Britain, though in the Southern and Eastern 
counties a yreat deal of rain fell in the last week. Reports 
from a great majority of the counties of England and Scot- 
land show that spring seeding was done under very satis- 
factory conditions, and where this was not the case, as in 
some of the heavy soils of the Eastern counties, the 
subsequent alternation of sunshine and showers has brought 
the young crops into a promising state of growth. During 
April there was not a single frost of any appreciable 
severity, and May, so far, has been highly propitious to 
vegetation. We have had rain enough to bring the late 
sown crops up quickly, and to cause rapid growth among 


the early crops, while mangolds were given a good start,’ 


and swedes have been just sown in a fine and moist seed- 
bed. Some of the wheats, which lost colour during the 
prevalence of east wind and slight night frosts, have: 
recovered, and, at the present time, as already stated, all: 
the crops of the farm are in a promising condition—white- 
— crops, — peas, potatoes, cultivated forage erops, 
an alike, 
certain after the recent rainfall, as the clovers thickly cover’ 


the ground, and there is a half crop already on some of’ 


the meadows. As for fruit, it will strange, indeed, if: 


we should not have it in abundance, as the great cause of 


failure—-late frost—has not troubled the growers’ to any” 
serious extent. or i ewont diiw MU sewewor 


: { : oe 
With respect to crop prospects in foréign age 
may be said that thegare pr itely ‘it “ee we or” 


A good hay crop may be considered - 
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‘Western, Central, and Southern Europe. Recent reports| THE MNEGOTIABILITY OF AMERICAN RAILWAY 


from France, Germany, Austria-Hungary, Holland, and 
Belgium represent the wheat crop as having passed well 
through the winter, ard spring corn as having been sown 
under highly propitious conditions. The latest reports 
from Spain and Italy are also satisfactory. As usual, 
‘there is less certainty about Russia and Roumania ; but 
it was reported last week that in South Russia, although 
in some districts the winter wheat crop had suffered from 
frost or drought, a recent abundant rainfall had greatly 
jimproved all growing crops, including the spring corn, 
jwhich had been languishing for lack of moisture. In Nortin 
Russia the outlook is said to be less favourable, and the 
‘present indications are not such as to warrant the expecta- 
tion of a great wheat crop in Russia as a whole, though a 
moderately good one is possible. In Roumania the state 
of affairs is similar to that of South Russia. 

On the other side of the Atlantic a very different agr:- 
cultural picture presents itself. The April report of the 
American Department of Agriculture represented the con- 
dition of the winter wheat crop as only 81 per cent. of a 
full crop condition, as compared with 94 in 1889, 82 in 
1888, 88°1 in 1887, and 94°1 in 1886. ‘he only lower 
April records during the last ten years were 763 in 1885, 
and 80 in 1883. It is a significant fact that during the 
last eight years the condition of the crop in July, the 
harvest month in most parts of the United States, has only 
once been as high as in April. The deterioration in the 
several years from 1889 to 1883 inclusive, has been— 
giving the figures in backward order—2, 6°4, 4°6, 2°9, 11°3, 
I'l, and 1 per cent., while in 1882 the condition in July 
was the same as in April. In 1888, when the April con- 
dition of the winter wheat crop was one point higher than 
it was last month, the yield of this portion of the crop was 
only 11°6 bushels an acre, as compared with 13°1 bushels 
in 1889. ‘The report caused a considerable advance in the 
price of wheat in America, and a smaller one in Europe. 
The May report, which was expected to be considerably 
worse than the April one, turns out to be only one point 
lower, and the effect has been to check speculation to 
some extent. But the condition of the crop is not the only 
consideration, for we learn from certain American papers which 
collect large numbers of reports from farmers in the several 
States, that the acreage of wheat ploughed up has been 
extremely large in many parts of the country. For example, 
the Chicago Furmers’ Review has received reports from 
two counties in Illinois and one in Indiana, estimating that 
three-fourths of the crop has been ploughed up, while 
eleven reports from Ohio and six from Missouri put the 
proportion at 25 to 50 per cent., and in other States 10 to 
30 per cent. is a common range. Winter-killing was the 
principal cause of damage ; but Hessian fly has been des- 
tructive in the Southern States. The sowing of spring 
wheat in most States was begun late, and in some it was 
gnly half finished by the end of April, while damage has 
been done to the early-sown portion of the crop in Kansas 
and elsewhere by drought. In some States, however, the 
work was done satisfactorily, and recent rains have been 
highly beneficial. On the whole, the prospects of the 
American wheat crop are worse than they have been at this 
period of the season for many years. Reports from Canada, 
although somewhat vague, are satisfactory as far as they 


go. 
The steady advance in the price of wheat has been helped 
the official estimatesof the Indian croprecently harvested, 
hich is not nearly equal to the rather poor crop of last 
The surplus in Australasia, too, has proved smaller 
it was at one time expected to be. If drought should 
ribusly injure the crops of Eastern Europe, or floods of 
in those of Western countries, a substantial advance in 
ces would be pretty certain, as the stocks of wheat at 
e end of the current cereal year will be extremely small. 
ussia will be the chief centre of attention for those who 
engaged in the wheat trade, now that it is regarded as 
but..certain that, America will have a poor wheat 
est, though the crop prospects in Austria-Hungary, 
Bulgaria, France, and Italy will also have a 
efiect upon the course of prices. It will be strange, 
wever, if with sens in Europe as a whole as bright 
are to-day, the harvest for grain crops generally 












SHARE CERTIFICATES. 


At last, after two years of the law’s delays, an anthorita- 
tive and final decision has been given by the House of 
Lords in the important case of the Colonial Bank », Cady 
and Another, &c. The facts of this case, which involves 
the negotiability of American railway share certificates 

are simple. ‘I'he respondents, who are executors, entrusted 
in 180 their firm of stockbrokers, Messrs P. W. Thomas 
and Co., with the certificates of 1,210 New York Central 
Railroad shares, for the purpose of having them registered 
in their names. The acting partner, however, in Thomas 
and Co.—Blakeway—frauduleutly appropriated the shares 
to the use of their firm, and obtained advances upon them. 
from the Colonial Bank and the London Chartered Bank of 
Australia. In 1884 Thomas and Co. were adjudicated 
bankrupts, and the executors then took legal action to 
recover the shares from the banks holding them in pledge, 

The case originally came before Mr Justice Kekewich, and 
his decision was adverse to the executors, but this was 
reversed by the Court of Appeal, and the action of the 
latter has now been upheld by the House of Lords. 

In some respects this decision follows upon the lines 
laid down in the case of Lord Sheffield, and in the still more 
recent case of Simmons ¢. the London Joint-Stock Bank. The 
facts are quite different, but the principle involved is much 
the same. In the present instance, it was proved that the 
executors filled up in the required form the share certifi- 
cates, apart from an unintentional informality in not 
having their signatures duly witnessed, and they did this 
simply to enable ‘Thomas and Uo. to act as their agenis in 
registering the shares, and not with the idea of giving that 
firm the slightest power to make use of them for any other 
purpose. ‘Thomas and Co., however, pledged these shares, 
in fraud, to the two banks we have named, and the ques- 
tion, therefore, to some extent, was, whether the latter had 
been put upon inquiry in the transanctions, and 
taken proper steps to ascertain who was the bond fide 
holder of the shares. It was held, and rightly so, that the 
character of the share certificate should have put the banks 
upon inquiry, but that, asa matter of fact, they did 
nothing, and that this being the case, they must suffer the 
consequences. Attempts were, of course, made to show 
that the bauks were unable to make any real inquiry as to 
the ownership of the shares, and also by implication that a 
decision adverse to them would practically put a stop to 
business ; but the House of Lords had to interpret the law, 
and not to make it conform to the customs of the City. 

But by far the most important point decided by this 
case is the negotiability of American railway share certi- 
ficates. ‘'I'hese are now finally asserted not to be negotiable 
instruments ; or, ia other words, scrip securities, and this 
runs counter altogether to the general usage of the 
City. In form, a share certificate is a hybrid, being 
apparently partly serip ayd partly the mere form for trans- 
ferring a registered security. On the face they are, as 
most people know, simply a share certificate in form ; but 
on the back they have imprinted a simple transfer foru, 
which has to be filed up and sent in for registration before 
a new certificate is ixsued. ‘The holler of a certificate in 
his own name signs it in blauk when sold, and then It 
usually passes from hand to hand, like scrip, until it 
reaches some pure‘aser, who fills in his nama as th person 
to whom it has been transferred, and forwards it,to the com- 
pany’s office tor registration. ‘The banks who made the 
advances to Thomas and Co. did not trouble to register, nor 
is it at all usual to do sv in such cases. And, in fact, we 
may say that registration is scarcely ever effected in the case 
of non-dividend shares, fur the holders prefer t > sacrifice the 
voting power rather than go to the trouble and exp2nse 0 
forwarding the certificates to the company’s office 10 
America, That this is the practice has been ener shown 
in some railway reorganisations. For instance, when the 
New York Ontario and Western was reorganised, it was 
found that most of the shares stood in the names of those 
who had long ceased to have an interest in the company, 
while it was stated the other day that out of 114,919 

issouri Kansas and Texas shares held in this country, 
only 1,041 shares were registered in the names of 
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It is evident, however, that this method is attended with 
risk, for a holder has no title until he has registered. 
Cer ece was given, in the action just decided, to show that 
this was not the case according to the law of New York, and 
that sham certificates in America passed from hand to hand 
as negotiable instruments. Here, however, they are held to be 
registered securities, and holders shouid, therefore, in all cases 
make good their title. Unfortunately, most of the American 
railway ccmpanies do nothing to facilitate this process, 
although it would be an easy matter to have either a 
European register or to appoint an agent by whom certifi- 
cates would be received and forwarded for registration. A 
few companies do what is needful in this matter, but the 
great majority treat their foreign shareholders with no con- 
sideration. If, however, the companies cannot be forced to 
move, holders will do well in every case to register, despite 
the trouble and expense; although, fortunately, this is now 
less than it used to be some yearsago. In that way it 
would perhaps be possible to make better use of the voting 
power, which is at present almost entirely megeeies. No 
wonder the only ‘“‘ boss” across the Atlantic has the game 
in his own hands so much, when holders on this side take 
no trouble to secure even the most ordinary of their rights. 
In any case they should realise that in the absence of 
registration they have absolutely nothing to show for their 
money. 





———— 


BUSINESS 


NOTES. 


Sugar Bounties.—T'he other evening Mr Chaplin took 
advantage of the opportunity afforded him at the dinner 
of the Association of Country Bankers to air his 
views on the subject of the sugar bounties It is true that 
before accepting office Mr Chaplin more or less formally 
abjured Protection in favour of bi-metallism, but it 
is questionable whether such a transformation has given 
the Minister for Agriculture the right to pose as an apostle 
of Free-trade principles. Yet Mr Chaplin did not 
hesitate to denounce those who are opposed to the policy of 
the Government, in connection with the sugar bounties, as 
people who set at nanght the principles advocated by Mr 
Cobden and the other pioneers of the Free-trade move- 
ment. He pointed ont accurately enough that Mr 
Cobden and his friends were strongly opposed to the 
Whole system of granting bounties; but it is absurd 
to contend, as he did, that the Free-traders who 
are opposing the attempt of the Government to deal 
with the sugar bounties are departing from right prin- 
ciples. Bounties are bad just as protective import duties 
are bad. ‘They both interfere with the free course of trade. 
But it would be just as foolish of us to attempt to fight 
against bounties by the imposition of retaliatory import 
duties, as it would be to institute a war of tariffs because 
foreign nations impose duties upon our products. Mr 
Chaplin is, probably, too recent a convert frum the protec- 
tionist creed quite to understand this, but that is hardly 
& sufficient reason why he should affront the country 
bankers with a display of his lack of knowledge. 


Insurance Premiums and the Deduction of Income- 
tax—The decision of the Divisional Court, to the effect 
& person insuring his life in any foreign insurance 
carrying on business here is not entitled to an 
abatement of the income-tax upon the premiums paid, has 
affirmed by the Court of Appeal.; This, of course, places 

-@ insurer in a foreign office at a disadvantage, and the 
income-tax is thus made tv act, a8 an instrument of pro- 
on in favour of our home life offices. On the other 

, however, the home offices are subjected to heavy 
tion from which the foreign offices located here are free. 

y have to pay income-tax upon the whole of their 

t receipts, a tax which the foreign offices, whose funds 

are mainly invested abroad, largely escape. ‘I'here is thus 
ef ble anomaly, and it Ree. be well if the Chancellor 
f the Exchequer could devise some means by which the 
me and the foreign offices would be put upon an equal 









The United States Mint Report.—The report of Me 
E. O. Leech, the United States Director of the Mint, brings 


out some points of special interest at the present time when 
the American Legislature is so much occupied with the 
silver question. 
States during the year 1389 is returned at 50,900,000 fine 
ounces, as compared with 45,784,000 ounces in 1888. 
addition to «this, 7,000,000 ounces of the metal were 
obtained from lead ore imported into the States and smelted 
there. Thus the total product of the mines, smelting works, 
and refineries last year was 62,000,000 ounces. 
Government purchased 27,000,000 ounces for coinage. 
6,000,000 ounces were, it is estimated, used in the arts, 
20,000,000 ounces were shipped to London, and about 
6,000,000 were sent to China, India, and Japan. As our 
readers know, it is now proposed to increase the Treasury | 
purchases to 4,500,000 ounces a month, and if this be done, 

the Treasury will absorb not only the whole of the produc- 
tion of the United States mines, but also a considerable por- 


The quantity of silver produced in the 
In 


OF this the 


tion of the product of the imported ores smelted in the States. 
Keeping this in mind, let us look at the gold statistics. 
The value of the total gold productof theStates is estimated 
at £6,560,000, as compared with £6,600,0)0 in 188% The 
net exports of gold during the year, however, amounted to 
£6,780,000. ‘Thus, as it is, the States are exporting more 
gold than they produce, and if, by means of ] »gislation, the 
amount of silver available for export is reduced to a mere 
fraction of its present amount, it may be taken for granted 
that the gold drain will be proportionately intensifi xd. 


The Canadian Pacific Railway.—-On ‘Thursday a tele- 
graphic summary was received of the report presented by 
the directors of the Canadian Pacific Railway, at the meet- 
ing held on that day in Montreal. So far as this summary 
enables us to judg, the past year’s working of the system 
produced very satisfactory results. ‘lhe gross earnings for 
the year amounted to $15,030,660, and the working 
expenses to $9,024,601. The net earnings therefore, 
amounted to $6,006,059. The fixed charges absorbed 
$3,779,132, leaving a surplus of $2,226,926. ‘The surplus 
for the year, after payment of the supplementary divi- 
dend amounted to $1,570,027, making the total surplus 
carried forward $1,903,350. Compared with the pre- 
ceding year the gross earnings show an increase of 
$1,835,115, while the working expenses show a decrease of 
$300,159. ‘There was, therefore, an increase in the profits 
of $2,235,285. “The report,” we are told, “ attributes 
the decrease in working expenses to the large expenditure 
made for improvements during the past few years, and in- 
dicates the intention of the directors to continue improve- 
ment, with a view to the further cheapening of the cost of 
operation, and expresses the belief that the proportion of 
working expenses to gross earnings will soon be brought 
below 55 per cent.” Until we have the full text of the 
report before us, it is not easy to understand how such a 
low rate of working expenditure has been brought about. 
The proportion of working expenditure on the Grand 
Trunk system is well over 70 per cent. Of course, the 
Canadian Pacific is a comparatively new line, and it is 
not to be expected that the cost of maintenance should be 
so heavy as upon the older, and, perhaps, less substantially 
constructed system of the Grand Trunk company. But a 
very different complexion would be placed upon the matter 
if it is to be understood that the continued improvements 
which the directors promise with a view to the further 
cheapening of the cst of operation are to be effected out 
of capital and not out of income. As we have said, how- 
ever, that point can hardly be elucidated until the full 
report is received. 


The State of the Skilled Labour Market.—The labour 
correspondent of the Board of Trade reports as follows on 
the state of the skilled labour market :—“ During the 
month of April there was no falling off in the number of 
labour disputes which caused stoppages of work, not less 
than 91 being recorded, many of which were of considerable 
importance. In the cotton trade there were 9 strikes, in 
the woollen trade 5, in the linen trade 5, in the. tailoring 
trade 12, in the coal trade 10, in the building trades 15, 
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in the iron trade 5, in the shipbuilding trade 5, in the 
engineering trade 2, in the quarrying trade 3, and 9 
among dock labourers ; the remainder being among mis- 
cellaneous trades. The returns of trade societies show a 
slight falling off in the demand for some kinds of skilled 
labour, although in a few others the figures show an 
improvement. Reports have been sent in by 21 
trade unions, showing a total membership of 219,228, 
4\of which number 4,297 are out of work, being a 
proportion of 1°96 per cent. The returns of the pre- 
vious month gave a total for the same societies of 3,823 
unemployed, a proportion of 1°7 per cent., while the pro- 
portion for March was 1°4 per cent. ‘This falling-off is 
\1| chiefly visible in the shipbuilding trade, and in the allied 

| industries depending thereon. The building and house 
|| furnishing trades continue to improve, cabinet makers being 
remarkably well employed. There has been some falling-off 
in the manufactured iron trades, but steel workers are 
welt employed. ‘The textile trades are somewhat dull, and 
there is rather more labour unemployed than is usual at 
this time of the year. The boot and shoe trade is fairly 
well employed, except in the hand-sewn branch, which is 
rather dull. The general observations made by the reports 
_ show that 10 trades are considered ‘very good,’ 7 ‘ good,’ 
| and 4 ‘moderate.’ The falling-off here indicated is indeed 















but slight, but the figures for the month seem to show con- 
clusively that in some of our most important industries the 
| full tide of prosperity is beginning to run slack.” _ 














The Pacific Railways.— Telegraphic information was 
received yesterday that the Bill which has for some time 
past been before the United States Congress dealing with 
the indebtedness of the Union Pacific and Central Pacific 
| Railroad Companies to the Government has been passed. 
It will be remembered that both companies owe consider- 
able sums, and that the bonds given by the companies 
would have matured in from five to eight years’ time. The 
accrued interest on these bonds is not due until the 
maturity of the debt, and it has, therefore, been allowed to 
|| accrue until each of the companies owe the Government 
The Bill which has now 


/ something like £10,000,000. 
heen passed, proposed to fund these debts for fifty years, 
the new bonds bearing imterest at the rate of 3 per cent. 
per annum, instead of 5 per cent., us formerly. The 
arrangement is regarded as satisfactory to the companies, 
as it will solve a long-standing difficulty, and will place 
both undertakings upon a fairly sound footing. 

| Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 


| of the personalty in each case :— 


ai 








Junius Spencer Morgan, late of Prince’s gate, Roe- £ 

mans i ligiigubtiiinmwadenntaanisiadaiecbipemrcadtigntsedaauuee 2,022,000 
Rev. George Frederick de Teisser, late of 24 West 

RI, IIIS iilask cesrncbe ce vende v cusstivehsnnavnvovenncssens ,000 
Miss Lucy Astley, late of The Paragon, Clifton............ 32,000 
John Davies, late of Shenfield, Essex ................00.0000 29,000 
Rev. Charles Gape, late of 11 Exeter road, Brondesbury 25,000 
John Romilly, late of 7 Cork street, Piccadilly ............ 21,000 
General Arndld Charles Errington, late of 22 York 

crescent, Clifton................ A ediiahansibauiethaiesesuhbbanide 19,000 
Mrs Caroline Fryer, late of 15 Westbourne terrace, 

SNES | guhake uncrsiukeetcrenicivndncbanetiinueaiubiebeunsmestess 17,000 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, May 15. 

This being Ascension Day, a bank holiday, the bourse 
; and public offices are closed, and the weekly Bank of France 
return has not been issued. ‘The London exchange has 
remained firm during the week, at 25f 154c, and private 
_ discountat 23 per cent. 

Bourse prices have recovered from the fall caused last 
week by the Crédit Foncier incident. Shares of that com- 
pany have, however, remained weak, and mortgage and 
-communal bonds are from 15f to 20f lower than at the 
ecpommencement of the month, although the security is in 
‘no way impaired -by the dissensions of the management. 
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Bank shares, which were all affected by the ‘drop of 80f in 
Crédit Foncier shares, have also improved. There has been 
a sharp rise in Suez shares, on a recovery in the receipts 
this month. ‘The railway traffic returns are just beginni 

to feel the absence of the Exhibition.’ Down to the end o 
the fifteenth week the six companies had gained 18,900,000f 
on 1889, but the sixteenth left a‘ deficit of 832,000f 
Lombard shares have made a rebound, on a report, not, 
however, yet officially confirmed, that the dividend would 
be increased from 5fto 8f. Russian Four per Cents. are 
steadily approaching par, all the issues now being quoted at 
96 to 98. The new loan has been admitted to the official 
price current at 96f 10c, with interest only running from the 
ist June. The new Turkish Four ‘per Cent. conversion 
bonds, to be issued in Paris at 411f50c, have been dealt in 
Priorities are at 578f, and Customs bonds 
at 456f. The following were yesterday’s closing prices :— 








Par. May 14, May 8. 

f f ec fc fe 
Three per Cents ......... 100... 89 525 .. 892925 + 0 30 
Redeemable Thieces...... 100... 9325 ... 9290 + 035 
Four-and-Halfs ......... 100... 10650 ... 10585 + 02 
TN: uninbilinebirrddisintetin 100... 9560 .. 9525 + 035 
Austrian Gold 4 % ...... 100 .. 9425 .. 9390 + 035 
Turkish Fours ............ 100... 1925 .. 19 0 + 095 
Egyptian Unified ...... 500... 487 50 485 25 + 13 
Bank of France Sheres 1,000 ... 4,275 0 4,250 0 +25 0 
Banque de Paris ......... 500... 803 75 79 0 + 875 
Crédit Foncier ............ 500 ... 1,270 O ... 1,262 50 + 7 50 
Paris Gas Shares........, 250 ... 1,337 50 ... 1340 0 - 2580 
Suez Canal ............... 500 ... 2,340 0 ... 2310 0 + 30 6 
PIN sihecksiecesosxecoese 500 .. 4250 . 38.75 + 3 75 
Northern Railway ...... 400 ... 1,830 0 ... 1,830 0 as 
Western Railway ...... 500... 985 0 . 9909 0 - 5 0 
Orleans Railway ......... 500 ... 1420 0 ... 1,420 0 
Eastern Railway ......... 600... &35 0 ... 835 0 we 
Lyons Railway............ 500 ... 1,400 0 ... 1,396 25 + 378 
Southern Railway ...... 500 ... 1,250 O ... 1,250 0 ie 
South of Austrian Rail. 500... 29875 ... 28625 + 12 50 
ee NE civisiesictivevacinen a 47125 ... 44937 + 21 87 


M. Rouvier only saved the Government from a defeat in 
the discussion on the affairs of the Crédit Foncier by 
promising an inquiry into the allegations of the Deputy- 
Governor. In spite of the desire of the usual supporters 
of the Cabinet to make things pleasant for the Minister of 
Finance and the Governor of the Crédit Foncier, their case 
was so weak, and the murmurs and exclamations with 
which their defence was. received so frequent, that the 
Government feared the result of a demand for a vote of 
confidence. Circumstances also favoured the Deputy- 
Governor when brought face to face with his late chief, M. 
Christophle, they both being members of the Chamber. 
The trial of the former presidents of the Comptor 
d’Escompte and Société des lees had been going on for 
some days, and the revelations of the manner in which the 
business of the Comptoir was conducted had caused a 
a surprise, and ensured for M. Levéque a favourable 
rearing. . Siegfried, the director of the Comptoir, who 
had silently withdrawn from the board when the Comptoir 
undertook the financing of the copper speculations, had 
been blamed for not making a public exposure at the tame, 
which might have saved that establishment from ruin. 
And here was M. Levéque, Deputy-Governor of the Crédit 
Foncier, invested with his functions by the Government, 
who had been somewhat rudely told by the Minister of 
Finance, whose attention he had called to certain iregu- 
larities, that his business was to execute orders from the 
Govérnor, and not to criticise them. M. Rouvier’s excuse 
for not taking any steps to ascertain whether there was 
any foundation for the allegations made, which was that he 
did not wish to cause a fall of 50f in Crédit Foncier 
shares, did not improve his case. M. Christophle was 
not more fortunate in his attempt to justify the whole- 
sale bribery of the Press by regular monthly allow- 
ances, amounting to 1,200,000f a year, by the alleged neces- 
sity for maintaining public opinion favourable to the Crédit. 
Foncier, and counteracting the effect of the very on 
agreeable things that certain unprincipled journals mit 
ot the directors of financial establishments. 1s | 
that M. Levéque and the board were aware of those pay-. 
ments, and that an account of them was kept in a ce iD 
Red Book, was emphatically denied by the Deputy-Governor,, 
he challenged M. Christophle to produce the minutes 0f 
board meetings, and affirmed that the Red Book had" 
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been communicated to him, and that he had been refused a | known, a failure, but it had been underwritten by some 
sight of it. The charge of operations in the public Funds | financial houses, who have on their hands the bonds not 
is not anew one, although it was not supposed that they | subscribed by the public. The Syndicate applied for an 
were conducted without any control by the board. The | official quotation, and met with a refusal, on instructions, 
Bourse de jeu du Crédit Foncier, or speculation fund, has | it was said, from the French Foreign Office. The Govern- 


for along time past been a cant phrase to explain move- | ment is reported to have made a formal claim on Portugal 
ments in the aa of Rentes. M. Christophle had heard | f a D 


1 mM. © or 2n indemnity to the French holders of the Don 
of the phrase, and mentioned it in his reference to the 400 | Miguel bonds, and to have employed that means of 
or 500 millions of operations in Rentes annually, which he | exercising pressure on the Government of Lisbon. The 
described as continuations. There has long been an h 


claims of the Miguel bondholders have been frequently 
impression that the relations between the Treasury and the | put forward, but had never been hitherto recognised by the 
Crédit Foncier were too intimate, which may explain the 


I _ may lain | Government. A predecessor of the present Minister of 
haste of M. Rouvier to accept M. Levéque’s resignation. | Foreign Affairs, however, espoused the cause of the bond- 
The name of M. Meliodon, Secretary-General of the | holders, and M. Ribot, on taking office, found that engage- 
Crédit Foncier, was put forward as his probable suc- | ments had been contracted with them. The original loan, 
cessor, perhaps as a feeler, but Parliament would | raised in 1832, was for a sum of 40 million francs, in 5 per 
scarcely now tolerate such an appointment, as it | cent. bonds of 1,000f. The amount realised is uncertain. 
would render M. Christophle’s authority still more | According to the Portuguese Government only, about 3,000 
absolute than before, for the unanimous vote of confidence | of the 40,000 offered were subscribed, and the rest were 
in him by the board on the resignation of the Deputy- | sold on the French market for anything they would bring, 
Governor showed that all the directors were with him. The | down to three or four francs per bond, after the expulsion 
report of the inspectors is expected before the end of the | of Don Miguel from Portugal. It has been contended. on 
week. So far, the chief results of M. Levéque’s protest | behalf of the bondholders, that when'the authority of Dona 
against the alleged autocratic direction of M. Christophle | Maria was established in 1835, a sum of two million 
has been to deprive himself of a post of 20,000f a year, | francs, or more, of the loan remained in the Treasury, 
without earning the gratitude of the board of directors, in| and was taken possession of by the new Government. 
whose defence he made the sacrifice. 


The trial of the chief of the Copper Syndicate commenced 











































) holders restitution of that sum, with compound interest, 
in the Court of Correctional Police more than a week back, | (together eight million frares), and to threaten to close the 


and is still going on. M. Secretan alone is charged with | French markets against any new Portuguese loans if satis- 
an offence punishable under Art. 419 of the Penal | faction is not afforded. The bonds have probably been col- 
Code ; the others, MM. Hentsch, Joubert and Laveis- | lected at the price of waste-paper by the group of 
sitre, are simply charged, as well as M. Secretan, with | speculators who turned their political influence at the 
infractions of the law on public companies, distributing | Department of Foreign Affairs to account to induce the 
unearned dividends, &c. The indictment contained little | French Government to take up their claim. While the 
that was not already known with regard to the operations | subscription to the recent loan was open large posters were 
of the Syndicate, but some interest was excited by the | carried about the streets in Paris denouncing the Portu- 
examination of the defendants; and after hearing the | guese Government for repudiating its just debts, and con, 
replies of M. Hentsch, chairman of the Comptoir d’Escompte, | tributed in no small measure to the failure of the loan and 
andhis account of the internal management of that establish- | to the present fall in all Portuguese stocks on the Paris 
ment, one is not surprised at the collapse of the Comptoir. | bourse. 
As a bank chairman M. Hentsch was the very reverse| he receipts from shipping on the Suez Canal amounted 
of M. Christophle, as the latter is described by M. Levéque. | during the first ten days of the month to 2,170,000f, against 
He knew nothing of what was going on, and left every- | 1,740,000f in the corresponding period of 1889. 
thing to his manager, M. Denfert-Rochereau. He said that | he annual meeting of the ecttoncl of Italy Railways 
he first learned of the transactions of the Comptoir with 
the Société des Métaux by the newspapers in December, 
1887. He then asked the manager for an explanation, 
who replied that it was only ordinary business with the 
Soci¢té des Métaux. Being asked if he gave his signa- 
ture blindly, without knowing what it was for, M. Hentsch 
said that the manager had power to sign for the bank, and 
that gave to M. Denfert-Rochereau a preponderating 
situation in the Comptoir. Subsequently, when M. Sieg- 
fried raised objections, the board discussed the question 
whether the guarantee given was not contrary to the 
statutes of the Comptoir, but could not agree. They were, 
owever, then in presence of an accomplished fact. With 
regard to the dividend distributed for 1888, M. Hentsch 
said that the balance-sheet was laid before the board, and 
that they took for granted that it was correct. The Comptoir 
was then engaged to the amount of 173 millions. M. 
entsch said that that amount was never communi- 
cated to the board, and that the manager had 
only spoken of a guarantee of 81 millions, He 
would have liked to resign at the same time 
as M. Siegfried, but he thought it his duty to 
}|Temain. One more reply must be quoted as typical 
of the direction of the Comptoir. Asked by the 
judge whether the manager did not read a report of 
the operations engaged in at the board meetings, 
Yes,” said M. Hentsch, “but as the reports were not of a 
very palpitating interest, the board did not listen to them 
very attentively.” M. Secretan appears not to have con- 
dhis operations to purchases of copper, but made 12 
millions by speculations in Rio Tinto shares, of which, 
Owever, four millions were subsequently lost. : 
mours are afloat of a coming financial scandal, which 
has some resemblance to the transactions in Mexican 
Jecker bonds under the Empire. The Portuguese Public 
orks loan, recently put on the Paris market, was, as is well 


amounting to 105 millions of lire, showed an increase of 
700,000 lire on the previous year. The supplementar 
dividend beyond the 5 per cent. interest was fixed at 11f, 


1888. 


for the African colony of Erythree, or Massowa, in pieces | 
of 50 centimes and one and two lire, with five-lire dollars | 
of the same weight, standard, and dimensions as the Maria ! 
Theresa dollars current in the interior of Africa. 





THE UNITED STATES. 

(FROM OUR OWN CORRESPONDENT. ) 
New York, May 5. | 
The eight-hour strikes, as they are called, are widespread, ' 
and the number involved is growing day by day. It, 
is highly probable that by to-night (May 5) no fewer: 
than 100,000 industrial workers, will be idle. This total, 
includes, of course, not only those on strike but also those 
thrown out of work by reason of strikes. ‘There are more | 
strikers among the building trades and coal miners than in| 
other lines, but it appears to be impracticable for the; 
leaders of the movement to prevent strikes taking place in ; 
other departments of industry than the carpenters and! 
joiners. It will be recalled that the American Federation 
of Labour, an organisation which has outstripped the 
Knights of Labour for first place, and which claims about 
650,000 members—that this organisation made a departure, 
by announcing that the eight-hour demand would be fought! 
outin separate trades, and that purely “sympathetic strikes”; 
be discouraged, if not actually prohibited The intention: 








The French Government is said to demand for the bond- | 


Company has been held at Florence, The receipts for 1889, | 


making a total of 26 lire for the year, the same as paid for | 


The Italian Treasury is preparing an issue of silver coin ' 
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cf the Federation in this respect was all right, but its ability | 
to carry out the plan appears to have been over-estimated, and 
dozens of strikes for eight hours have followed in the wake of 
| those forinally announced in the building trades. The agita- 
| tion leading up to this demand has been carried on with ! 
| increasing ics for nearly two years, and plans of unusual 
completeness have been prepared. Chicago was to have 
been thé centre of the disturbance, from which the 
‘movement! was to have spread to the larger Eastern 
industrial and commercial cities. May Ist was the day set 
for the going-out of thousands upon thousands of car- 
penters, joiners, lathers, and the like, and the public 
onfidently expected to see a check to the building industry 
throughout the region North of the Ohio, and East of the 
Mississippi, which would be little short of paralysis. So 
far as the start is concerned, however, the strike wave has 
proved a surprisingly small one. As shown by reports 
from 110 cities to Bradstreet’s, on May 1 strikes took 
place at Jess than one-half of them, and the aggregate 
number of employé in all lines, at all cities at which 
disturbances of that character took place, including 
théxe gendered idle by strikes as well as those striking 
(a’so including weeettiel April strikes) did not exceed 
59,000. On Friday, May 2, this total was increased by 
, about 7,000, and on Saturday, May 3, 10,000 more struck, 
or were rendered idle, pointing to a grand total of 76,000 
_énployés striking or rendered idle by strikes, throughout 
the most populous industrial region of the United States. 
| Even this total does not equal most of the more conservative 
advance estimates made by labour leaders of the number of 
men who were to stop work and demand theeight-hour day on 
May 1. Monday, May 5, is the day named for additional 
strikes at New York and elsewhere, which, it is promised, 
| will largely increase the number out or on strike through- 
out the country, and no doubt the present week will witness 
further reinforcements to the idlearmy ofdiscontented work- 
ing men from day to day, until the aggregate becomes a very 
large one. ‘Thus far, the results achieved, which are few in 
ninuber, have almost uniformly favoured the strikers, but 
nevertheless, thereare good reasons for expecting thepractical 
failure of the eight-hour demand—so far as the building 
| trades are concerned. As a matter of fact, building is quite 
active (or would be, but for these strikes) at nearly all the 
| larger and more enterprising Northern and Eastern cities, 
_as well as throughout the West, and the question naturally 
arises whether, in the long run, the master builders and 
‘contractors, as well as the projectors of new buildings now 
under way, will not prefer to concede the practical advance 
‘in wages (for that 1s what the demand of the employés 
, amounts to), rather than suffer the losses incident to a 
| stoppage of work upon unfinished structures. 
The alleged influence of prospective silver legislation on 
railway and industrial share values has had its day, but 
prices have received an initial impulse, actually or 
-_supposititiously sufficient tocreate afever of general interest, 
_and to lead to a buying demand, which has apparently taken 
‘hold of the market in Wall Street in earnest. Thus, while 
_the average prices of 23 of the more prominent securities 
traded in advanced about 44 points, to 784, from January 
_1 to April 30, more than one-half of that gain was 
| realised during the last fortnight in April. The impression 
(has gained ground that while general trade 208 not 
improved during the first months of the year, so much as 
was expected at the beginning of the year, yet the distribu- 
tion of general merchandise is of large aggregate volume. 
This view is strengthened by the heavy shipments of wheat 
and corn from interior parts to Western centres of accumu- ! 
| lation, and thence by rail, lake and land to the sea-board, 
| and this at unexpectedly high prices. When this situation 
| is reinforced by a growing confidence (as it appears to be) 
that the Western railway rate war will soon be settled, one 
may grasp the salient features of renewed interest in share 
prices at the New York Stock Exchange. 

One of the most striking features respecting the advance 
in the price of wheat from about 85c to $1 per bushel at 
New York within three weeks is found in the continued 
increase of exports of wheat (and of flour as wheat) from 
both coasts during that period. For the two weeks prior 
to April 12 the average total of wheat (and flour) exports, 
was about 1,700,000 bushels weekly, whereas during the 
following fortnight the average of weekly exports amounted 
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to about 2,200,000 bushels, and for the week ended May 9 
the total shipped abroad was over 2,700,000 bushels, 

The damage and losses sustained by overflows along the 
line of the lower Mississippi river have not been adequately 
reported by the Press as yet, having been enormous. New 
Orleans was cut off entirely from rail communication with 
the country, and the river-bank population in three 8 
at least, suffered severe losses of crops and stock. his 
cannot fail to leave an impression upon the year’s traffic 
throughout the region referred to. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
BERLIN, May 13. 

Thecharacteristic feature of the past week has beenvacilla- 
tion, which has finally ended in a sort of depression, although 
I do not mean to say that things have got worse than they 
were previously. On the contrary, there is much that points 
to growing firmness. The public appear to be gradually 
and cautiously discarding their suspicions, and now follow 
with some display of eagerness the evolutions of the market. 
Their participation in actual operations on the Stock 
Exchange, is, however, still too limited to enable the 
leading financiers and banks to enter with vigour into new 
operations. If they could rely upon public support, we 
might be pretty sure that our banks and operators would 
launch out freely, for there is a good deal of envy displayed 
here in regard to the growing importance of Paris, where 
affairs are obviously in a more prosperous state at the 
present time than they are here. <A good deal is being 
made of the incident of the Crédit Foncier, which is being 
used as the text for some unfavourable comment on the 
Paris bourse, but the general impression is that Paris is 
doing better and has better prospects than this market. 
Mining shares have been weak, owing to the decline in 
coal prices. The latter are high enough still to ensure 
a high rate of profit to the mines, but that is not the 
point of view speculators take. The mines have resisted 
the decline as long as possible, and were it not for the 
prospect of coal imports from England and Belgium, they 
would not have given way. Meanwhile the coal market is 
in an unsettled condition, as customers are waiting for 
further price reductions. So it is also in the iron and steel 
trade, where the recent decline in prices, although heavy, 
has not been able to stimulate the demand. Here, too, 
customers are impressed with the position, and_ with 
the low prices reported from England and other foreign 
markets, and they postpone their purchases as long as they 
can in order to obtain better conditions. It is probable 
enough that the Conventions will have to grant further con- 
cessions, for the importers are on the look out for any 
chance to sell English and French iron and steel in this 
country, which they have shown themselves able to do, in 
spite of the tariff protection. 

The market for railway shares show some improvement. 
Bank shares have fared well on the whole, and advanced, 
because the many financial operations which are now taking 

lace, or are being prepared, have had a stimulating effect. 

here has also been a comparatively large business at 
advancing prices in Italian Funds, and Turkish and 
Egyptian have also improved. Russian Loan and rouble 
notes meet with a good deal of attention. The harvest 
prospects in this country, in Russia, and Hungary are 
thought to be very good, whereas in the case of the Unt 
States the contrary view is taken. German Funds have 
been quiet and declining, but the preferred bonds of some 
home railwaysgobtained advances. 

Money is abundant ; the open market discount rate has 
slightly risen from 23 to 23 per cent. Foreign exchanges 
have been quiet. Exchange on Italy has again advanc 
Rouble notes were in good demand, but the highest 
quotation of the week could not be maintained because 
large remittances arrived from St. Petersburg. 

he new 4 per cent. Turkish loan, to be issued on 
the 22nd of this current month at a little over 81 per 
cent., is looked on with favour. The epponiee to © 
conversion of the 6 per cent. Roumanian loan is gaining 
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und, since it is argued that nearly 231,745,300f railway 

ds are held in this country. 

Dynamite Trust shares have risen, on the page that a 
meeting has been held at Hamburg which raised the prices 
and accepted as members of the Convention a number of 

dynamite and powder establishments. 
a Re Brazilian Bank for Germany will pay 5 per cent. 
dividend. The Leipsisser Kuen Verein is going into 
liquidation ; it had the right of note issue to the amount 
of 1,140,000 marks. hat right is now transferred to the 
Imperial Bank, whose duty-free note issue increases thereby 
from 286,585,000 marks to 288,025,000 marks. 

The new-established German East Africa line will start 
its steamship service in the second part of July ; a steamer 
leaves Hamburg every eighth week, later there will be a 
monthly service. ‘The American McKinley Tariff Bill 
is alarming not only to the exporters of textiles and 
other manufactured articles, but also the exporters of 
hops. The rise in the import duty from 8 to 15 cents per 
lb will, it is said, be ruinous to this market, from which, in 
1889, 70,000 centners of hops were exported to America. 

Reports from the coffee market in Hamburg state that the 
market for “futures” has been in stagnation for months. 
The parties who bought large amounts in December last 
with the intention of operating for a rise have not yet been 
able to sell. Whenever they try to sell on even the sem- 
blance of a rise a reaction immediately sets in, and this 
state of affairs appears to be destined to last for an inde- 
finite time yet. 

The statistical report on the trade of Hamburg in 1889 
has appeared, and presents the following record :— 


Imports. 
Value. 
100 Kiloge. Marks, 
ica 50st ace 46,016,434 ........, 1,245,580, 760 
ee Te) lo ckcseces 1,114,906,790 
ea esate s 34,524,570 ......... 1,049,083,260 
EXPorts. 
100 Kil Marke 
ilogs. arks, 
easter hoe k 23,957,299 sakes. 1,206,414,930 
Re kC ee 21,442,926 ........ 1,021,581,000 
RECS 19,480,557 — ......006 968,561,000 


The imports from countries across the sea were as 
follows :— 


100 Kilogs. 
SA chlechiceictiashibaiaiisslpaiaitissintesii dikes vatwouices 13,642,512 
Re cetiilb hs! ca diid ind cstlicccthsaianeaduabiediay 11,139,357 
MPAA linet tities aes 9,736,318 


Included in those figures are :— 
reine lea tan 
1889. , 


_ Imports from— 1888 
United States..... ............ 4.257.482 ...:.: 3,550,344 
Guatemala Soak aapaaeeemecaka’s 46,299 ...... 50,853 
enema 103,178 ...... 61,183 
Other West Indies............ 207,475. ..... 250,219 
ce COBB) cceccc 709,231 
WORD Biri ooicccciscccssesce CEB MOO oes ece 456,989 
British East India............ 1,432,897 ...... 766,015 


The exports, the total of which is given above, require 





to be separated as follows :— 
1889. 1888. 
To European countries......... 14,175,531 12,078,778 
» Countries across the sea... 9,781,768 5,587,194 
AUSTRIA. 


(FROM OUR SPECIAL CORRESPONDENT. ) 


| Vienna, May 13. 


The Stock Exchange during the past week has not shown 
any decidgd tendency one way or the other, and the slight 
Changes in prices that have taken place are in some cases 
upwards, and in others downwards. The attention of our 

urses has been chiefly directed to the trial of the 
copper ring in Paris, because the President of the Paris 
Council of Administration of the Austro-Hungarian State 

way Company is so fatally involved in this case that 
he has had to resign his post. The general meeting of the 
Austro-Hungarian State Railway Company is looked for- 
ward to with interest, and it will be attended much more 
humerously than usually, since in Paris alone 170,000 
shares have already been deposited. ‘The owner of 1,200 








shares cannot represent more than 60 votes. There has 
been a violent struggle for the majority in the general 
meeting, the contending parties bei 
financial syndicates, at the head of which stand the Vienna 
Bank Union and the Austrian Boden Creditanstalt. The 
latter has succeeded in securing the majority by the aid of 
the Paris shareholders. 
Bank) has already great 
Western Railway and the Danube Navigation Com- 
pany, and through the director of the mortgage department, 


represented by two 


This institution (the Mortgage 
influence over the North- 


aron Hopfen, who presides over the Council of Adminis- 


tration of the Southern Railway, it is not without 
influence on this important railway line. The Mortgage Bank 
will therefore have a weighty word to say in the question of 
Oriental Railways whose future fate will possibly bediscussed 
in the forthcoming general meeting. M 

obliged to give up his post at the ver 
was about to realise his 


Joubert has been 
moment when he 
lan of purchasing the Oriental 
Railway shares in Baron Hirech’s possession, and of putting 


the Oriental Railways into immediate connection with the 


Anatolian Railways, and uniting them all into the Austro- 
Hungarian State Railway line. In consequence of M. 


Jcubert’s forced retirement, the lines have been appropriated 
by the financial syndicate which is building the Anatolian 


Railways. It is difficult to foresee what the Bonden Credit- 
anstalt will do to include the net of Oriental Railways iuto 
the sphere over which its influence prevails. 

The Austrian Minister of Commerce, delivered a very 
remarkable speech in the Reichsrath, in which he made his 
first confession of faith in free trade. He surprised everbody 
by admitting, what has not before been admitted, that the 
breaking of the treaty of commerce with Germany in 1877 
was through the sole fault of Austria. He further 
confessed that the unlucky idea of an autonomous tariff did 
great harm to Austria herself in two directions, with the 
(rerman Empire on one side, and Roumania on the other. 
Experience having taught the Austrian Government what it 
should do, it is now using its utmost efforts for the conclu- 


the commercial policy of Europe. 
decide whether it is to be protection or free trade, according 


regard to the Treaty of Frankfort, in which France and 


France no longer enjoyed a prerogative, and she will not be 
disposed to renew this clause. 


against their will. 


its protectionist privileges, nor to make other sacrifices, 
necessary to bring about a treaty of commerce with 
Germany. Before concluding, the Minister stated that 


of a normal working day of eleven hours. The Austrian 
Government has always worked in favour of social concilia- 
tion, at the same time proving to the proprietary classes 
that it will never cease to protect the fruits of work with 
all the powers at its disposal. ‘The Minister hopes that the: 
year 1892 may become a comet year for commercial policy, 
and that the crises which have long afflicted us will at last 
be overcome. ‘The Minister’s speech made so favourable 
an impression, that one of the leaders of the protec- 
tionists who had helped to pass the autonomous system 
foreswore protection, and declared that Austria’s present 
commercial policy is anti-social. A leader of Polish Par- 
ticularists went so far as to demand a Customs Union with 
the German Empire, though the Poles are, as a rule, Ger- 
many’s sworn enemies. 

The new Bill on the Vienna octroi tax, which proposes 
the extension of the old octroi lines, so that Vienna proper 
will then comprise 1,300,000 inhabitants, has been voted by 
the Upper House and sanctioned by the Emperor. It is 
believed that the first consequence of the extended octroi 
lines will be a great revival of the building trade. 

A otatistical abstract published by the Austrian Board 
of Trade shows that the total receipts of the Austro-Huar 
garian railways during the year 1888 amounted to 218 





This might bring about a, 
Customs war, into which other nations might be dragged , 
The Minister also entertains fears that | 
the Austrian industrial class will not be disposed to give up’ 


long before the German Labour Conference, Austria had’ 
made laws for the protection of the workman, and in favour’ 





sion of commercial treaties in 1892, but it has not, un-— 
happily, the power to mark out the route to be pursued by | 
It will be for France to | 


to the resolutions taken by the French Parliament with | 


Germany granted each other the right to the most-favoured- ; 
nation treatment. Since Germany gave up the system of. 
treaty tariffs in the case of the most important countries, , 
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million florins, agairist 204 millions in 1887, and 198 
millions in 1886. 

Traffic on the river Elbe has been very great during April, 
1890; in fact, 400,000 cwts more goods were conveyed down 
the river than in the same months of 1889. ‘The total 
amount of goods shipped was almost six million cwts, of 
which 990 were shipped daily. By far the greatest quantity 
of goods shipped consisted of brown coal from Bohemia. 

‘The Council of Administration of the Southern Railway 
has decided to propose to the general meeting of share- 
holders the payment of a dividend of 8 francs, against 5 
francs in 1888. 

Both the Lloyd and Danube Steam Navigation Com- 
panies show a deficit for the past year. 

At the general Agricultural Exhibition, which will be 


opened to-morrow by the Emperor, there are more exhibits 
of American than of English machinery. 


NEW LOANS AND NEW COMPANIES. 
‘ The new issues of the current year, exciusive of vendors’ 
shares, &c., have been as follows :— 
‘ First 





Capital Payment Further 
sogteeon. oe Liability. 
& 
Amount previously subscribed............ 53,477,065 oe ons 
Issues of the week — 
Atkinsons (0.), £10 shares aa 30.009 ...... i 27,000 
65 ¥ Mortgage Debentures ......,........ 70,000 ...... 3,500 ...... 66,500 
Automatic Photogra,h(L.), £5 shares.. 99,500 ..... 9,950  ..es0s 89,550 
500 Founders’ shares, #1 each ..... vee ae et eb 
Congo (Central African) Exploration 
PR apa ; 9,600 ...... OC  —_——- 7,200 
Fitch Type-Weiter (L..), £1 shares ...... 50,000 .... BID s..c0 45,000 
Gillman and Spencer (L.) .... ......... 26,050 ...... PEO ‘cast 24,112 
: (£10 per bond ) 
Golten Feather Channel (L.), £1 shares 115000 ...... 11500 ....., 103,500 
Gordon Hotel (L ), £10 thares.............. 955,554 ...... 46,656 ..... 886.668 
Do 4} Debenture stock .. ... a ZEDN0 sce LEZ one 213,730 
Great. North-West Cen:ral Railway 5” 
Mortgaze Bonds........ asian SISM00 .....  BS7B0° ...0. 489,820 
Industrial and General Truet (L.), 34 
SOIC IER fsccs eccsssswusbadbebecdilica, CAMEEIEND.  Asencé 50,000 ...... 875 009 
Kingston Macbiniste’ Company (L.), 
' Be I i dgnjp a ton sien cota Ancrssicoas LOD ececks 3,009. 27,000 
Leon Cobalt and Copper (1.), £1 shares 50,000 ...... 6.290 ...... 43,750 
London Co-operative Supply (L.) £1 
ON i ccc cdeterolh cevteccebiivjcins onsets 150,000 ...... ABD acts 131,250 
| London Share and Debenture (L.), £5 
shares, at £5 S80r £5158 ........... 66,000 ..... BOD» conse 63,000 
(5s per share). 
Ottoman Priority 4% Conversion Loan, , 
t1}...... Re pee ee 7,044 534 
San Francisco Breweries(L.) £10 shares 840,000 ...... 84,000 ..... 756,000 
Do 67 Mortsage Debentures ......... 500,000 ...... SOND ...... 450,000 
Taunton Corporation 3 3% stock, at ‘ 
Pe MUNN NII Di ica sci Ra ee cea laser La te 92,525 _...... BIBO veces 
West Virginia and Pitt-burgh 5 % bnds., — 
at £210 per bond of $1,000 ............ 650000...) 30000: .n.0 600,000 
(£10 per bond.) 
Wolverhampton and Dudley Breweries 
SE REE: 65 sn doen cts se ennccnatanone 50.000 ...... 15000 ...... 135.000 
Do 4!) Y Debentures ........ 100,000 _..:... 10000 . ,000 
5,568,709 
Total subscribed to date in— Total subscribed for year— 
7 £ £ 
DU shbsiesnsiioeecestsensnsitvive GMT TO EIA scascovsisescsicrvenconrdeces 189,436 
Tl ccterbirainetig tee. cee 100.149.000 
. 7 aoee con iatebbcvesatnsibavewdtentas 066, 
PEED BO ch cncisirniscbataeboesonies ork 101,074, 
41,347,006 | 1885 oi2ton 





We have received the following prospectuses :— 


Fitch Type-writer (L.).—Capital, £150,000, in 150,000 
shares of £1 each, whereof 1,500 are founders’ shares, 
48,500 preference shares, and 100,000 ordinary shares. 
Issue of 50,000 shares of £1 each, of which 30,600 are 
ordinary shares, and 20,000 are 8 per cent. preference 
shares. Iounders’ shares at par will be allotted to appli- 
cants for either ordinary or preference shares of this issue 
in the proportion of one founders’ share for every complete 
one hundred shares allotted to them. The founders’ shares 
‘rank for dividends equally with the ordinary shares up to 
1Q per cent. per annum, and are then entitled to one moiety 
of the remainder of the profits, and the ordinary shares to 
the other moiety. The company is formed to acquire the 
patents controlling the Fitch Type-writer machine, and all 
improvements thereon, for the whole world, excepting North 
and South America. Patents or patent rights for the 
following countries have been already granted: Great 
Britain, France, Germany, Belgium, Austria and Italy. ‘The 
purchase price for the “Fitch Type-writer ” patents and all 
improvements thereon, is payable as to £25,000 in cash or in 
¢ash debentures and shares, and as to £50,000 in preference 

ordinary and founders’ shares. 


Gordon Hotels.—Share capital £1,601,000, in 80,000 5} 
per cent. cumulative preference shares of £10 each, 80,000 
ordinary shares of £10 each (entitled out of the profits of 
each year to a dividend of 8 per cent. and two-thirds of 
any surplus profits), and 100 deferred shares of £10 
each (entitled to one-third of such surplus profits); 
debenture capital, £800,000, in 44 per cent. perpetual 
debenture stock. First issue of £700,000 in 54 per cent. 
cumulative preference shares of £10 each, £7000,00 
in ordinary shares of £10 each, and £1,000 in de- 
ferred shares of £10 each; of which preference and 
ordinary shares the vendor or his nominees take one- 
third in part payment of the purchase-money, and also of 
the £800,000 of 44 per cent. debenture stock, of which 
£575,000 is reserved as against the existing debentures in 
the old companies, and will be offered to the existing de- 
benture holders in exchange for their debentures. This 
company is formed for the purpose of acquiring and 
amalgamating under one management the following hotels, 
namely':—TheGrand Hotel, London ; the Hotel Metropole, 
London; the First Avenue Hotel, London; the Hotel 
Metropole, Monte Carlo; the Hotel Metropole, Cannes ; 
the Burlington Hotel, Eastbourne ; the Royal Pier Hotel, 
Ryde, Isle of Wight; and also the Hotel Metropole, 
Brighton (which will be completed and openedg in July 
next). The purchase-money is fixed by the. Vendor at 
£2,210,000, being the amount of the capital now issued ; 
such purchase price covering the working capital of the 
hotels now open, which will be taken over as going con- 
cerns, as from June 1, 1890, with the stocks of wines, 
stores, &c., then in hand, subject to the payment of the 
current trade liabilities. ‘I'he vendor also provides a sum 
of £95,000, to secure the completion and equipment of the 
Monte Carlo and Brighton Hotels, as above mentioned. 


Great North-West Central Railway. — Issue of 
£515,600 5 per cent. land grant mortgage bonds, secured 
by first mortgage on the company’s undertaking, including 
the railway and equipment, and at least 640,000 acres of 
land. ‘This issue (series A) is part of a total issue of 


| £2,150,000, covering about 430 miles of railway and 


2,752,000 acres of land. The bonds are redeemable 1st 
October, 1920, or by drawings after 1900, at 110. The 
entire length of this projected line, from its junction with 
the Canadian Pacific Railway at Brandon to the Peace 
River is about 1,000 miles. The line between Brandon 
Junction and Battleford, on the Great or North Saskat- 
chewan River—about 430 miles—is being built by the 
company under contract with the Government of the 
Dominion of Canada, who grant to the company, for each 
mile of railway built and equipped, a subsidy of ten square 
miles (or 6,400 acres) of land. The list opens on Monday, 
19th inst., and will elose on or before the 21st inst. 


Industrial and General Trust (L).—Authorised share 
capital, £5,000,000 ; share capital, subscribed and paid-up, 
£2,500,000. Issue of £1,000,000 three-and-a-half per cent. 
debenture stock. The directors are prepared to receive ap- 
plications for £1,000,000 debenture stock, carrying interest 
at the rate of 34 percent. per annum, and forming part ot 
2 total issue limited to the amount of the subscribed share 
capital of the trust for the time being. The stock of this 
issue is irredeemable (except by purchase) until May 15th, 
1905. On and after that date it may be redeemed by the 
rust at 105 per cent., on giving three months’ notice to 
the registered holder. The list will open on Monday, the 
19th inst., and close on or before the 22nd inst. 


Leon Cobalt and Copper Mining Company (L,).—Capital, 
£75,000, in £1 shares. Issue of 50,000 shares. This 
company is formed for the purpose of purchasing and work- 
ing certain mining concessions for cobalt, copper, and other 
metals in lands situated in the province of Leon in Spain. 
The properties cover an area of 3,480,000 square metres, 
equal to 859 English acres, near the town of Villamanin, 
which has a station on the railway from Leon to the Porto 
Gijon. The purchase price to be paid for the above con- 
cession is £57,000, £25,000 in shares, and the remaining 
£32,000 in shares and cash at the option of the directors, 
so that £15,000 at least shall be the working capital o 
the company. ‘The vendors have agreed to pay all prelimi- 
nary expenses up to allotment. 
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London Share and Debenture Company (L.).—Capital, 
£1,000,000, in shares of £5 each, of which 198,000 are 
ordinary, and 2,000 deferred shares. The entire amount of 
the deferred shares (£10,000) has been subscribed and paid 
upinfull. £2 per share only has been called up on the 
‘ordinary shares subscribed, but a considerable proportion 
thereof have been paid up in full. Further issue of 12,000 
ordinary shares at £5 5s or £5 15s per £5 share, according 
to number subscribed. ‘The company was incorporated on 
March 29th, 1888, and was organised with a view to act as 
bankers and financial agents; to lend money upon mort- 

ein the colonies and elsewhere ;_ to purchase muricipal 
and Government securities and the shares and debentures 
of joint-stock corporations, both as a permanent investment 
and with the intention of reselling them. ‘The deferred 
shares, which have all been subscribed, do not rank for divi- 
dend in any half-year unless a dividend at the rate of at 
least 5 per cent. per annum is paid on the ordinary shares, but 
when 5 per cent. and upwards is paid they are entitled to 
the same rate, and a bonus of 6d per share for each £100 
profits in excess of 5 per cent. per annum. 


Ottoman Priority Conversion 4 per Cent. Loan of 1890, — 
Amount, £7,827,260, in 391,363 bonds to bearer of £20 
each, represented by certificates of £20, £100, £500, and 
£1,000 each ; interest, 4 per cent. per annum, payable on 
March 13 and September 13. ‘The loan is redeemable at 
par in 44 years by an accumulative sinking fund, with half- 
yearly drawings in February and August each year. The 
£392,000 annually required for the interest and redemption 
is guaranteed by the securities now assigned to the 5 per 
cent. Priority Loan which the new loan is to pay off. The 
Imperial Ottoman Bank offers the loan for public subserip- 
tion at the issue price of 813 per cent. Holders of the 5 
per cent. Priority bonds are offered the right of converting 
them into bonds of this new loan at the rate of 81} per cent. 
net. 


Taunton Corporation Redeemable Debenture Stock.— 
First issue—£55,000 Three per Cent. Stock, redeemable at 
, 1939. Minimum price of issue, £95 10s per cent. 
irst dividend, for six months’ interest, payable on Decem- 
ber 1, 1890. Subsequent dividends payable half-yearly 
on June 1 and December 1. Messrs Fox, Fowler, and Co. 
are authorised by the Corporation of Taunton, to receive 
tenders for the above amount of stock, issued in pursuance 
of resolutions passed at a meeting of the Council held on 
May 13, 1890, and under the Corporation Act, 1869. The 
security comprises the income from water rents, and the 
municipal rates of the borough. The debt of the Corpora- 
tion is not increased by this issue of stock, which is solely 
for the purpose of conversion. 


West Virginia and Pittsburgh Railroad Company.— 
Messrs Brown, Shipley, and Co. offer for sale at the price 
of 105 (48 to the §), $3,000,000 bonds of $1,000 each 
$1,000,000 remaining in the treasury of tha West 

Irginia and Pittsburgh Railroad Company), payable to 

er, and bearing interest at the rate of 5 per cent. per 
annum, payable in New York on the Ist April and 
Ist October in each year ; the first coupon being due on 
the Ist October, 1890. Principal and interest are payable 
in gold, and the principal is redeemable on Ist April, 1990. 
€ Interest is guaranteed by the Baltimore and Ohio 
ilroad Company. ‘The subscription list will be opened 
on May 19, and close on or before the next day. 


Wolverhampton and Dudley Breweries (L.).—Share 
capital, £150,000, debentures, £100,000, divided into 
900 6 per cent. cumulative preference shares of £10 each, 
£75,000, 7,500 ordinary shares of £10 each, £75,000, 
£100,000 4} per cent. first mortgage debentures, redeem- 
able at the option of the company at the expiration of 20 
years at £105, £100,000. The company is formed to pur- 
chase, amalgamate, and carry on the brewing and malting 
Sinesses of Messrs Banks and Co., The Park Brewery, 
W verhampton, and Mr C. ©. Smith, The Fox Brewery, 
olverhampton ; and the brewing, malting, and wine and 
nt business of Messrs George hompson and Sons, The 
fully and Victoria Breweries, Dudley, together with the 
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censed houses, beer-houses, messuages and otber © 


property belonging to the said breweries. ‘The compan 
will acquire the four breweries, of which three are free old, 
the malt-houses, together with the rolling.stock, horses, 
plant, stock-in-trade, materials, and goodwill of the three busi- 
nesses, also the book and other debts of Messrs Banks and 
Co. and Messrs (ieorge Thompson and Sons. ‘There are 
193 fully-licensed houses and beer-houses belonging to, 
or held by, the breweries, of which 56 are freehold, and the 
remainder are held on leases or yearly tenancies. ‘I'here 
are in addition, houses whose trade is secured by advances, 
The amount payable by the company has been fixed at 
£245,000, payable partly in cash and partly in debentures. 








PUBLIC INCOME AND EXPENDITURE. 









































REVENUE. 
. KECEI PTS—~ | -—— KRcntPpts,— ~N 
| April 1, oy i, Week Week 
1890, to | 1889,to | Ended | Ended 
' May 10, | May 11, | May 10, | May 11, 
1596. 13889. 1890. 18€9. ' 
£ Dies é 
Customs .. 2.186,00€ 2,251,000) 372,000) 412,000 
WMI ss sinsuconersiiesupasonsentds 2,603,000) 2,447,006 451.000) 456,000 
NE is ard caieasicacinserdcun 2,056,000) 1,803,000! — 314,000} 240,000 
Land Tax and House Duty... 4 Syne 410,008 | 40,000 45,000 
Property and Income Tax .... 1,527,006) 1511,v00) 128,000) 126,000 
WD INO bn sasccnicsccesceesces 1,080,000! 1,950,006! 370,000; 370,000 
Telegraph Service .............. 250,000! 255,000 $0,000, 75,000 
Crown Lut hdiivevs tecoxaeaees 5u,000) 60,000! | ve 
Interest on Purchase Money 
of Suez Canal Shares, | | | 
Sardinian Loan, &c. ...... 18,161) a si } Fe 
Miscellaneous ............0000. 366,430) 299,204 12,090) 24,093 
Total Receipts .......... 10,516,641) 10,156,204| 1,767,099) 1,748,003 
EXPENDITURE. ........c0c00008 11,424,386) 12,511,212) 1,423,698) 1,280,283 
£ £ 
Balances—Bank of England ..... inet 3,761,394) 1,919,300 
Do SURI OF BUNSRINED . cnn ien cenmsnersqnciaccsnentersorientens 614,106} 917,735 


OTHER RECEIPTS. 


OTHER PAYMENTS. 














| April 1 to April 1 to \April 2 to;April 1 to 
\May 10,’90. May 11,89 


\May 10,’90.| May 11,'89. 














Advances repaid: 


£ & Advances :— | Bvt 0% 
Bullion, &c. ....... 170,000 100,000] Bullion, &. ......) 250,000] 300,000 
Imperial Defence Inperial Defence, 
Act, 1888 ......... | 52,220 Act, 18838 ...... 29,015 
Cape Railway Loan 400,000 Redemption of! 
Mon’y raised under, Funded Debt.....,  5,056,8% ba 
the National Debt Treasury Bills paid) 
Redemption Act, off (net amount)! 700,000 
188, by Treasury Exchequer Boods| 
Bills, &c. (net (Cape Railway 
amount)... ..... | 4,464,279 paid off ........ cool 100,006 
Treasury Bills is-' Surplus Income ap- 
sued for other ied to reduce 
purposes (net, MD. as ptanetanes) 500,00 
amount ...........| 387,000 “ ! 





TO READERS AND CORRESPONDENTS, 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 





The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AN AocounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended un Wednesday, May 14, 1890. 


ISSUE DEPARTMENT. 


—— 


meena 





£ | £ 
i seceesem 37,362,595 | Government debt ... 11,015,100 
Siege "| Other securities...... 5,434,900 
Gold coin & bullion 20,912,505 

Silver bullion......... aa 
_e- nenennctiaiee 
37,362,595 37,362,595 

BANKING DEPARTMENT. 
x £ 
Proprietors’ capital... 14,553,000 Government securi- 
HeGO sevessessaes “ aseue . 3,154,702 Cae se s5res ed ciseads 15,605,983 
Public deposite*...... 6,026,232 Other securities ...... 21,005,690 
Other deposits......... 26,337,870 Notes........ ab-snedeadone 12,539,470 
Seven-day and other 'Gold and silver coin 1,136,541 
TRIRS dkscccsdvercces er 215,885 

50,287,689 | 50,287,689 


* Including Exchequer Bevings! Banks, Commissioners of National Debt, and | 


Dated May 15, 1890. F. MAY, Chief Cashier. 


————— 
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FRIDAY NIGHT. 


The preceding accounts,compared with those of last week, 
exhibit :— 


tN BCR Sa dims Ooean 


4 os gk a oi - z - 
oe erm Bee a 
: ~ : tyre - r 


alt 


nee . ser ware ; 
4 Ciroulation (excluding Bank post bills)............... 5 peneeeshnas + 184,500 
Public deposits ...... .....0.0s00eee00-* posentredmesvnteonnss cos ceevecseseee 2,045,165 
SEE IUD,» seckncabnareibusbelionibesibesninneesobtibaeiap RRTERTL sccumveme was 
Government securities .......... sabliadsestivednivewuibne ad coccvesonsce  eneee 
I on  casliecannmbeabete BDA TOS  -ccxssicvonie 
a eed tl a ea es eeeeee 53,588 
Dovscsveecssee soda nbibeednccipenestbasieccorunesseocosnesess GUIDES vecaserssase seo 
abilnduubvesseenedenniseaaieanieiraenteneeeeeeneree cetenénen CEB. ccocesesose ove 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 14, 1890: 














} : 
| Securities g 3g 
Col 4 in from Circulation | in | 2 
Date. |"? 8° Abroad, or | (excluding Deposits. Banking 
Bullion. out for k Post PPO Depart. Reserve. 4% 
Export. | Bills). | | “ment. ae | 
ine? 
£ £ £ £ £ % IY 
Feb. 19 22,912,453 


{ ' 

353,000 in) 23,155,405 32,122,739 34,237,242 16,177,048 50 6 
26 )23,436.464; 256,000 in} 23,069,560 (35,316,915 26,634,112 16,816,604 cae 
Mar. 6 }23,5%4,132) 247,000 iv) 23,666,525 33,250,724 35,418,706 16,367,397 47§|— 
12)23,756,122 151,000 in, 23,301,210 32,892,017 34,561,272 16,904,012 51 \— 
19/24,105,524| 16u,000 in) 23,148,475 23,565,901 34,763,344 17,407,049 ri 

4 


10 sania 


26 |24,252,365| 165,000 in| 23,874,245 36,279,076 38,038,719 16,828,120 
April 2|23,835,331| 419,000 in| 24,931,370 37,013,404 40,276,528 15,354,011 41} — 
9 '23,386,633, 184,000 in| 24,729,965 |34,239,306 36,993,024 15,106,66x 43/,|— 
16 23,503,178, 237,000 in| 24,846,510 34,366,823 35,581,135 15,642,719 454'3h 
25'23,146,210 454,000 owt, 24,431,115 33,902,228 46,625,259 15,165,005 444'3 
80 22,318,454) 84,000 out) 24,%19,500 (35,011,005 35,449,515 14,44%,654 41 |— 
May 7/22,102.724! 100,000 out| 24,957,425 (32,538,196 36,871,110 13,595,099 414'— 
14'22.049,136 218,000 in’) 24,823,125 (32,364,102 30,611,678 18,676,011 41g — 


rey ana ae 





eet” 


apices 
eee 


3 / M = aan 
IE ER ON EMT LE MOLE TE Tah ROG INE POS ale aS a 
An aA ALSO SO LLL ES LL LELET LEA LAA AG EA A AAS eta : 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


nee corresponding with the present date, as well as ten years 
ack, viz. :— 






At corresponding dates; May 12, 




















May 1%, | May 16, | May 15, May 14, 
with the present week. 1880. | 1887. 1888. | 1889, 1890. 
Circulation (excludin £ | £ £ | £ & 
Bank bills) ......... 27,245,795 24,566,905 24,508,305 24,571,260 24,828,125 
Public deposits ............ 7,131,197, 4,773,842 5,926,396 10,311,120 6,026,232 
Other deposits ............ 25,581,346, 26,073,897 23,773,229 28,222,036 26,337,878 
Government securities...} 15,664,230 15,276,367, 17,055,147 16,052,887 15,605,283 


Other securities............ 






19,148,443 18,802,289 19,173,946 25,936,427 2! 005,690 
Reserve of notesandcoin) 16,854,724 14,644,925) 11,355,068 14,468,815 13,676,011 
Coin and bullion ......... | 25,100,519 23,461,833 19,667,273 22,840,075 | 22,049,156 
Proportion of reserve | \ 

BIDS socks sesisenvncneed ak | 478% | 33% | sex 418 3 
Bank rate of discount .. oe 1 Bx | 2 1 Re 3 
Price of Consols............ i) ee (yan!) 991* | Ox 
Price of silver per oz ... 52yed | 43jd , 4i1gd 423d 474d 
Average price of wheat...) 463 0d 838 6d | Bis éd 293 104 31s 7d 
Exchange on Paris(short) 25.274 - 324 25.20-25 25.28]-33} 25.18} - 23} 25.134 - 183 

— Amsterdam (short) 121-2 , 121-2 12.13 - 23 121-2 12.01 - 14 


— Hamburg (3 mths) 20-67. 20.374-424 51-55 20.07-61 | 20.54-53 
Clearing-house return ...|_ 94,014,000 133,676,000 157,067,000 176,371,000 126,646,000 





* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1880 an excess of £6,432,903; in 1887 an 
excess of £7,271,608 ; in 1888, an excess of £4,599,283 ; and in 1889 
an excess of £2,285,609. In 1890, there is an excess of £5,332,180. 

In 1887, the money market was extremely easy, and fine three 
months’ bank bills could be discounted at 1 per cent. less. 

In 1888, the money market was quiet and easy. On the Stock 
Exchange business was 8 nt. 

In 1839 the money market was unsettled, and although rates 
were drooping, some tightness appeared to be imminent. On the 
Stock Exchauge prince baal been Reakie during the week, owing 
to the absence of public support. 


The following figures from the official returns show the amoun: 
of bills and cheques cleared at the Bankers’ clearing-house. 


Special days are given separately, together with the total in- 
crease or decrease to date in each case. 


See Se EES 
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(000’s omitted.) 













































































4 a ee pega aetna eamsetaninamaamaaiity 
13 Weeks Stook Exchange | “Fourths” of the 
4 . Total. Pay Days. | Consol Pay Days. | Month. 
: Seneehdneee  aeneneiiil 
Date. & Date. | 2 | Date | 2 Date. & 
J oP a6l2,281,008, Nov. 28) 652,151 es 29,1 July 4 2 
a an. ‘1,981, ov. 51, , 4, 
rv 186197, Deo. 12) S140!) ‘Aug. 1| 27'300" faug.* 3} acer 
19,820, 66,101, 2} 80,381, Sept. 4)  2u,768, 
165,216, | 1 Oct. 2 262, Oct. 4) 25,472, 
125,427, |Jan. 15! 65,767, Nov. 6| 22412, Nov. 4| 26,193, 
181,7 30 67,989, Dec. 2) 81,897, \Dec. 4) 19,687, 
108,456, |Feb. 13: 52,886, | 1890. | 1300. 
162,430, 23 48,lul, Jan. 6) 81,073, Jan. 4 24,100, 
182,818, |Mar. 53,441, Feb. $ , Feb. 4) 22,647, 
173,519, 28) 61,661, Mar. 3 82,967, (Mar. 4 22,029. 
146,341, 'Apl. 16 64,309, April 3) 30,834, |Aprilt 3 80,884, 
126,646, | 30) 70,981, May 6 27,972, May* 3| 94,235, 
% | 465085, | 153,774,{ ... | 123,088, 
; }s,06,80 450,823,' ... | 154,175, Fo 180,699, 
— 45,499,) . |- 4728, 5 4. j- 401, | ww |= @781, 
‘hn vs a) eee = 10 s i _ 3% eee = 52 
..17,018,766,| ... /1,388,842,/  .. | 861,600,|  ... 117, 
‘ ae iin =a 6 aaa, | wn ene 
‘ >) eee eee 18,026, 
anieed.. ci si6X4 . deeoy | S| we e7xy | | we o1Z 
* The“ Fourth” felien Sunday. +t The “ Fourth” fell on Good Friday. 
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The following is the Manchester Bankers’ Clearing :— 


putiinionialibbeal, 
1889. 4888, 


£ £ 
Total... cesscereseersessssersesenssersersesenscesserees 150,291,081 ...sc00, 136,276,196 
(ncrease in 1889............€14,014,955 = 10°3 per cent. 








1800, 1889, 
£ 

Eighteen weeks ended May 3..............:0:-.+. 55,558,087... 52,881,191 

Week ended May. sesscsscssesseeses + veeveesee 3,109,766 occ, 28BU,221 





08,607,803 ......... 55,711,412 
Increase in 1890............... 42,956,391 = 53 per cent. 


The patent items in the latest weekly accounts published by 
the ing ee 


tinental and the New York Associated banks are 


compared below with the previous statement and with tne corre- 
sponding etatement of last year : 


BANE OF FRANCE, 


| Comparative Increase 
May 1, | May 9, | or Decrease, 
leg. {| 1e00, | 1888, | ——_____—_—__— 
Last Week. Last Year 
| 


AB8ETS8. \ a | £ 
Coin and bullion—Gold.. 51,191,095 51,436.000 40,654,006 + 245,000 + 10,782,000 

_ Silver.. 50,609,000 50,622,000 49,952,000) + 1300-4 970000 
Discount and Advances... | 32,573,000 43,927,000 46,007,000! - 1,646,000 —1 

















LIABILITIES, | | { 
| ee seeee 123,476,000 122,189,000 115,165,000; — 1,287,000 + 7,024,000 
Government deposits....... 6,551,000. 5,169,000, 5,621,000'—1,382,0uu,- — 452,000 
Private deposite ............ —— ee 19,056,000) + 1,380,000 — 2,963,000 
. ‘ ! 
IMPERIAL BANK OF GERMANY. 
May 7 April 30, May 7, | 
| “1890. | reo.” | 1889,’ |Last Week Last Year 
Asses. | “¢ £ £ £ é 
Coin and bullion ............| 42,326,000 41,798,000 47,216,000) + 528,000 - 4,880,000 
Discounts and advances... 29,402,000 31,478,000 24,534,00U| - 2, 76,000 + 4,868,000 
LIABILITIES. | 
Notes in circulation....... -. | 48,618,000 49,837,000 48,560,000) - 1,219,006 + 58,000 
Ourrent accounts............ 18,764,000 19,189,000 19,476,001 | - 425,000 - 712.0% 





AUSTRO-HUNGARIAN BANK. 


May 7, |; April3°®, Ma 
ae. M300. sane. (Last Week} Last Year. 
ASSETS. £ £ £ £ &£ 
Coin and bullion—Gold.,..' 5,509,00€ 5,509,000 5,430,000 . + 79,000 
~ Silver..| 16,307,000 16,313,v00) 15,649,000: -— 6,000 + 658,400 
Discount and advances “| 16,124,000, 16,327,000} 19,496,000/— 203,000 - 3,372,000 
LIABILITIES. 
eee 41,284,000 41,786,000 39,491,000'— 592,000) + 1,793.000 


NETHERLANDS BANK. 


May 10, May 3, May 11, 
1890. a | = 
Assets. £ | | 
Coin and bullion—Gold..| 4,729,00C, 4,717,000 6,527,000/+ 12,000 - 508,000 
_ Silver...) 5,741,000 | 5,788,000 6,600,000) - 47,000, - ieee 
Discount and advances..) 10,672,000 | 10,622,000 8,506,000; + 50,0Wv + 2, 
LIABILITIES, | | 
Nc tes in circulation 
BRIDE ccovcssvsencees 


| 
Last Week Last Year. 
= 1 £ 








| 18.486,000 18,157,000! - 180,000 + 149,000 
a ane Mona see | 1,035,000) + 160,000! + 108,000 


NATIONAL BANK OF BELGIUM. 




















May 3, | Muay 9, 
oo. ievu.’ | 1880, |Last Week Last yeu 
Assets. .: £ +e 
Coin and bullion... 4,237,000) 4,288,000 4,281,000 — 51,000 + 56/86 
Discount 8,43. ........ wanes 12,672,000) 12,930,000 11886000) ~ 258, i 
a, ....| 15,445,000. 15,488,000, 14,412,000 — 43,000 + 1a 
Deposits .........r.0r+sseererees 2,008,000) 2,362,000 2,495,000 - 854,000 —_ 487,008 
BANK OF SPAIN. 
May il | 
| “theo. ‘a a 1339." [Last Week Last Year. 
Asserts. £ £ 
Coin and bullion ............| 10,137,000. 10,297,000! 12,344,000 — 160,000 « oan 
Discounts and advances...| 42,584,400 42,729,000; 33,829,u00)- 145,J00) 
aim Sosa 29,866,000 29,802,000] 29,231,000 + o4n0e| + ny 
Deposits ..... -.-{ 16,056,000! 16,956,000! 17,107,000! | =_—ESLOE 
NEW YORE ASSOCIATED BANKS. 
ct eee 11, 
“ie | tee | tee. Last Week: Laot Yeas 
; £ £ £ 
ia 15,180,000! 15,580,000! 16,900,000 - 4u0,00¢ - _ 870,000 
Legal tender ...........00000 | 6,420,000. 5,320,000) 7,820,000 + 100,000 - 2, 
a at cesses | 80,440,000 79,960,000) 83,330,000 + 480,000 - 
ABILITIES, | 60,000 
Ciroulation...........:0c00 ..| 740,000! 740,000 800,000) Sw“, = 
Net deposits... sevrevene | 81,820,000) 81,210,000) 88,220,000 + 160,000 - 6,900,000 
Ruszeve (Specie & Notes) poems 20,900,000 ae ie 3 
D hatin in 000) 0 h: 
Excess of actual reserve..| 270,000! 205,006! 1,765,000'- _ 25,00| - 1,406,000 


TER TAPE f toh florian 
lorena rite mak shi Anton Ses 4a ae 
reduced into English money at 4s per dollar. 

Discount and Loan Market.—Rates in the discount and 
loan market, have been affected during the week, as it wasa YG 
cipated they would be, by the release of a considerable sum 
money through the repayment of Treasury bills. On Monday 
quotations stood at 1} to 2 per cent. for day-to-day loans, 
and 2 to 2} per cent. for best three months paper, but 
next day when the bills fell due they declined to 14 and 2 per 


cent. respectively, and on Wednesday gave way inthe 
1-14 and 14-2. There was a moderate demand for loans 


} 
: 
S 
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the purposes of the settlement, which commenced on Tues- 
day, rates in this connection being quoted at 2j-3 per cent. 
for the fortnight, although some business was transacted at 





2} per cent. Yesterday (Thursday) money was in fair 
1} demand, and there was some hardening of rates, which 
\\ to-day close at 13 for short loans, and at 1{ for three 


months’ bank paper. The requirements of the Scotch banks 
for gold to hold against their note issue for “term” pay- 
ments have now been fully met, and for some short time to 


{| come there seems likely to be nothing which will materially 


alter the present condition of the market, unless the negotia- 
tions said to be pending in connection with fresh Argentine 
loans are brought to a successful conclusion, in which case 


|| the efflux of gold would lead to a stiffening of the market, 
{| Owing principally to the payment of Treasury bills already 


referred to, the Bank return shows a decrease in the public 
deposits of £2,045,000. The private deposits have increased 
by £1,871,000. During the week ended Wednesday gold to 


|| the amount of £218,000 was received, on balance, for abread, 
|| but in spite of this, owing to the Scotch withdrawals, the 
}| Bank’s stock of coin and bullion has been diminished by 
| £53,500. 


The India Council have sold the following drafts during 


the week :— 
. aad 
Monday ...... 50,000 in bills on Bombay at ............ 1 5 3132 perrupee. 
Wednesday... 96,000 in bills on Calcutta at ............) 1 5j) per rupee and 
ei .. 76,000 in bills on Bombay at ........0.5. 9 ab vein full. 
oa «+» 10,000 in bills on Calcutta at ......... 1 53 per rupee. 
% .- 10,000 in bilis on Bombay at. ............ 1 5 29.32 per rupee, 
es .. 40,000 in transfers on Madras at. ...... 1 515-16 per rup e. 
” «- 930000 in transfers on Bombay at ... 1 5 31-32 per rupee. 
Friday » 20000 in billson Ca'cutta at .........) 


- .. 60000 in bills on Madras at ..... ..... ph Sis per rupee 
During the week ended Wednesday, the 14th inst., remit- 


|| tances for 83,62,000 rs were sold, and realised £615,177, while 
|| from April 1 to that day inclusive bills and transfers for 
|| 4,91,24,000 rs were disposed of, and produced £3,578,154. A 


urther reduction to 30 lakhs is announced in the amount to 


{| be offered next Wednesday. 


Writing on May 15, Messrs Pixley and Abell report :—A 
good deal of business in silver was done with New York at 


|| the end of last week, causing an advance to 473d. At this 


figure the market was nearly cleared, and there have since 
n but few sellers. The unsold portion of the Chilian 


}| mail was placed at the above figure. The price to-day is 


47d. The firm also supply the following quotations for 


1] bullion :— 


Gold.. -Bar gold, fine, 778 94 per oz standard ; bar gold, con- 


‘auming 20 dwts silver, 77s 10d per oz standard. 


Silver.—Bar silver, fine, 473d per oz standard ; bar silver, con. 
~— 5 gre gold, 473d per oz standard; cake silver, 514d per 
oz. Mexican dollars, 464d per oz. Quicksilver, £10 5s. 


me stattin for bar silver to-day (Friday, the 16th) has 
n 


We subjoin our usual discount quotations for ad having 


wopne periods to run, and a comparison with previous 


_—_——__. 























i ? | Bank Bills. Trade Bills. * 
a8 ar Months. 6 Months. 3 Months. 4 Months. 6 Months 
Siteintehtibealins ddan enardanieeatas ceieontnalat ioussisurceoeh-dncauneieedtde ntti 
Lz ae a % eee ae 
Feb. 1. ap yap |g | 43 ans | ans | 0% 
1s , 4 i s 1 ie | . aA 3} : 
% |= 4 
Mar. A... 3 | 3 2 23 i 4 8 6 eh 4 
al 4 8 3 ae @ a at wea 
13 | - 24 : | 3 331 of Sy! 2 4 
= t 
April 11...| 2 | 2 2 24 | 2h 3 25 at 2h 38 
48...) 2 if 2/ 1¢ 3] 2 BSB ak iG <. 
rt 8 2 2} | %& 3) & 3 | 8 
we E14 i 2 2} | 2 g | ot 8: 8 8 
9...| 1 2 2} Qt | ¢ 3 | 2 8 | % 8 
—— 16) 160113 24 2 i te ae Ei 
* These rates range from those current on the very best paper to those paid op 


bills for which Bank rate is usually required. 


The rates allowed on deposits by the joint-stock banks and 
unt-houses are as iets 7 j 


Private and joint-stock banks at notice 1 cent 
Discount houses at call nese ccc, 1 per cont 
at seven and fourteen days’ notice ......... 14 per cent. 
| The discount quotations current in the chief continental cities are 
88 follows :— 
Bank Open Bank Open 
Rate. Market | Rate Market 
Paris Pee eerees § Feb. % 895 28 | Vienna seeeeeeee 4 Feb., 13 90) 3 
Berlin... 4 Feb. 25, 90 2% (Genoa ......... 6 Mar. ’89] 44 
Hamburg ._ 4 2g ‘St Petersbrg. 54 Dec.,’89) 55 
Frankfert a 34 | Madrid ...... 4 34 
| msterdam.. 24 May, ’85j 2} | Lisbon ......... 5 Mar. '90) 44 
Brussels ...... 3 Mar.,’90} 23 |Copenhagen.. 34 34 


ea 
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At other centres the latest recorded quotations are :— | 
Discounts. Over 

Bombay, Bnk min. 6... i} 

Ditto (endorsed bills)... 54 to 6 | Melbourne ...... 7 to 8......8 to! 


New York (call money) o 


Calcutta, Bank min. ... 6 Sydney& Adel’de7 to 8......8 to 
The following are the standards for gold points of the principe 
gold exchanges :— | 


Francs. French. Marks. German. Dollars. American. 
was mille for us. 20.52—5 per mille for us. | 4.389 —6 per mille for us, 
26.1 p. mille agnst us 


20.43—Par. 4.867—Par. 
20.33—5 p. mille agnst us. | .887—8 p. mille agnet u 
The latest exchanges are :— 
French “cheque” exchange 25f 15c,* or 2i per mille against us. 
German short exchange ...... 20m 364 pf, or 3} per mille against 7 





New York : ‘ 
“ iditeetenie ge} $4.86}, or 1 per mille against us. 


* The Bank of France charges a premium on gold, so that thd 
above is not the real exchange. 


LONDON COURSE OF EXCHANGE. i 



































| __Price Negotiated on Change. 
On. Usance. tor ae Mey 13. 
P : 
<scsreslnneniaienge thease iam 
PAIS .....cccccccsccesscosescsocccessscecsseres] Cheques | 25 132 25 189 || 26 183 26 18 
Nisin cdicch cxnsch ceases shdsskndeuced iSmenths 2 3:3 25 Ssq |!) 25 Be 26 ¥al| 
Amsterdam » (iB 22 12 Bgl ie 22 12 8 
Ditto ......... Atsight 12 04 12 1h) 12 i2 14! 
Berlin............ Bmonths 2 54 255  W54 BW Bs 
Hamburg .. a | 2053 wi57 | 2064 20 58 
IIIs scasiesonsniintuasdemintgnooten Oe 
Vienna and Trieste..............cc000s00 vi ‘It 9sp Lt Yee 1h He il os 
MI io os ics cesee ts tacsonncs - | 26 tog 25 41g 25 36k 25 Al 
IID scseviotecsessocecmtatoosien ~ «| 261g eH DOH BAR 
Genoa, Naples, & » | 25 732 WH SP | 2H -73Y 2H TBP! 
Madrid, Barcelona, &€C..........c.c00000.) a | 44% 44% | 46,3 4615 ia 
Lisbon and Uporto ......c..ccccesserceee S2re 62,, { 52; 524 
| , | 
FOREIGN RATES OF EXCHANGE ON LONDON. | 
scatintag niosiemtansnscadetintocamcut ett aaa 
| i j 
Latest Rates of ‘Latest Rates of | 
Dates. Exchange. Usance Dates. Exchange, U#20% 
Se | ES ES EE a 
POR csisiccecsse Mayl5 25°15 Cheques Buenos Ayres Apl.22) 484-} 90dysepb 
Amsterdam .. - 15 1205 Short. DoPmonGdMayis 181 |. | 
Berlin........... l= 15° 20°36 »  |Montevideo.. Api 23 6100 9 dyssb 
BOD ceséxestinen l= 20-26 8 mos, | Alexandria... - It 97% | 5 mos., 
Hamburg ...... |- 15 28 | , Do... «i | > 1 98 | Sight: 
Frankfort.......- 15' 20°36 Short. |Melbourne ( May 5: tp.sg Guays st 
VO secnescis '— 15) 11820 o Sydney...... t= §} ir bg! 
St. Petersburg Apl.10 9175 | 8mos, Adelaide... - 5 » | 
Const’ntinople - 24; 1100 | , {Calcutta ...... = WW, 1/5{§ | telegra’ 
Genoa, &......., ... |  .. | g | Bombay ...... - 1€ 1/5) J transt’r) 
Madrid ......... Apl24 2654 | |, |Hong Kong...\- 16 3/3§d 4m. 
New York...... Mayl5| 4°83) /60dyss.|Shanghai.......- lo 4/o% ” 
Rio Janeiro ....— 14) 214d 99 dye st | | | : 


The Stock Markets.—Prices on the Stock Exchange hav 
been well supported during the week, and the settlemen 
having been arranged satisfactorily, dealings for the ne 
account have commenced with some degree of activity. A 
departments show advanced quotations, the only stoc 
which has been sold to any extent having been Portugu 
whilst a noticeable rise is to be recorded in Spanish Ne 
Four per Cent. stock. Amongst Railways, the heavy Engli 
lines have all moved considerably forward, and Americ 
are better all round. Copper shares are quoted higher, an 
have been active in connection with the continued rise in th 
price of the metal. 


/ 


Consols, &c.—-The market for Home Government sec 
rities has been dull during the week, although it opened fir 
Consols close the same as last Friday. There has been but 
small amount of business in Colonial securities, although o 
Tuesday there was some revival in connection with inves 
ment purchasing. Indian Three per Cents. close 2 hig 
than last Friday, the new scrip having been well suppo 
at as high as 2} premium, although it has since droo 
somewhat below that figure. Corporation stocks show lit 









= - eee Wig-2. 65S ce > 
= —— | 
‘Prday. Sat. | Mon. Tues.! Wed. Thurs. "to-day j 
Cons. 24 % until 1903, | | 
973 897] $975 897] 893 ‘ 

94 984 

95 

102: 


i 
oa eee a 
Do acct., June 2 98 98 as 9 + \+ + 
%, red. 1905 ...... 9} 994 98h 95984 9) 98) 0} 98 PL. 
% red. 1905 |... 95 95 95 oe 
Local Loans 3% Stk.|102) 3102} $102} $102} 4102) 3 102% 3} 102g 8h + 
Excheq.Bills,Mch. ..4/ 9/p4/ 9/p4/ 9/p4/ 9p4/ 9p 4/ 1p 4/ pl... sf 


g 
8 
S28 


Bank Stock .. ‘338 342 333 42 7 a A * a. 30 at a 8 - 
india -, 1931 105 8 1 
Do Sy rod i0s8. (004 99} ; | 99} 108 994 105 


994 100 

Consolidated 34 %.../111h 12111} 12 ig 12 1144 12 ity 121114 12 LG... 
Home Railways——Movements in the Home Railway 

department have been upward almost without exception, 

one of the leading rises of the week having been in the c 
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of Caledonians, which are 3} higher, in spite of the report on 
Tuesday that the Select Committee of the House of Commons 
had refused to sanction the acquisition by the company of 
the Glasgow and South-Western line. This report caused 
an almost immediate decline of 12, whilst North British at 
once rose }. Amongst the Heavy lines, strength has been 
prevalent, North-Easterns {closing at an advance of 23 
Midlands of 2§ Great Westerns of 2} and North-Westerns 
of 3%. A leading factor in this considerable upward 
movement has been the belief in the future division of the 
great railway stocks. The Southern lines have not been 
quite soactive this week. although South-Eastern Deferred 
was at one time well supported, in consequence of a satis- 
factory traflic return, and, later, animation was infused into 
the market, owing to renewed expectations of some arrange- 
ment between the South-Eastern and Northern companies. 
Metropolitan Districts show a rise of 1}, principally in 
connection with the anticipated traflics upon the opening of 
the French Exhibition. 







The fol!owing are the latest closing prices, &c., of some of 
the leading stocks :— 





ing Pri Ri — 
Closing Prices. sé up” 
fast Week. To- dav. or Fall. Prices. 
III cnadshocinsibuapiianveddaseeebabupetly i714 21... 225 2... + Bo 1S 
NN aaah estaneains 88} 9. >. a } — = 2 oe 
Ne NINE Oe. vscessescescesvacstevens 102 4 ... 1024 Bh see ane - 1024 
NIN in cus navedesakdniescnpiiesat 1623 43 — 5 . + D..«s tee 
Lancashire and Yorkshire ...............06 a 2 1214 24 .. + oo. 121 
London and Brighton “A” ............06 155§ Z 1554 3... - i eo» 1654 
London Chatham and Dover............... 249 5 261 Ss AE es SOE 
Ditto Arbitration Preference ......... Ws 114415... + Id 1. 2184 
London and North-Western ............00 177} 8 181 3... + 3% .. 178 
London and South-Western .. ............ 1655 64 158 60 ... =~ 3. ... 156 
Manchester, Sheffield, and Lincolnshire $6 8 TS nse, tsck oe ane 
RRR E cidchishiccudaiehGileh ves edveessein sae 4442... @8344.. —- § 44} 
Metropolitan Consolidated... .............0 de oes Se ee 76} 
OY oe, eer = a. i a 604 
Metropolitan District .................ceee00 32 4. 4 S3341.. + 1 32} 
er pacha coca 1443 5 M478 2... + 2 145 
North British, Ordinary........... ....... O59 664 4... — 3} 65} 
BO IID nosis cs cassie weonn entnsenve . CERT 733 &.. 0- «6 79 
North-Eastern—Consols ...............000008 1683 9 ak ¢ + 2 « 1D 
BROTER MARMOT Give o00cecssocescercenccessnes liz 34 Re BO. li sep vee eee 
SI FO. ix cinivcescetprrewrenennnens 105} 6 10748 & ... + 19 «.. 106 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending May II, are subjoined, together 
with the increase or decrease in receipts ‘and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from lst January 
as in the case of the English and Irisk railways. 


The increase of £40,620 for the week on the English and Irish 
lines is equal to 3°53 per cent., the mileage being 13,895 as com- 
pared with 13,7864 in the corresponding weck of last year, while the 
increase of £6,586 on the Scotch lines is equal to 4°73 per cent., 
op a mileage of 2,1844, against 2,164}. 


The aggregate totals show on the English and Irish lines an 
increase of £770,814 equal to 3°80 per cent., and on the Scotch 
lines an increase of £90,722, equal to 4°53 per cent., as compared 
with the corresponding period of 1889. 


Halt- Year’ sAggre- r 
Week's yaetee gate Receipts, | 



































a e —__._ Miles Open. 
/ wi’ \Incre ane otal Increase ae 
| ‘oO or ‘otal. or | 
| | Decr’se. rease. 1890. | 1889, 
Enevisn Linss, -| & Bh oe kn 
Great Eastern .........c.00.| 69,774 + 3,064 1,228,3294 47, 604 1,104}) 1 — 
Great Northern.................. | 76,860 + 1,890 1,439,385 4+ 29,311 Oud 
Great Western .................. 164,230 + 1,690 ZSIs6lU4 6s; 26) 2,477 | 2 ah 
Lancashire and Yorkshire...! §1,419 + 4,046 1,474,534 + 39,698) 5244) 511 
London and Brighton.........) 41,832 82 753,926 + 84,051 4769) 476 
London, ae, & Dover, 25,144. + Iss 43216014 13,998 180 180} 
North- Western) 215,748 + 10,103 3,530,204 + 116,845 1, - 1,875} 
London al South-Western, 59,247 + 1,217 1,024463 4 43,534 8779 
Manchester, Sheff.,& Lincin|, 43, ‘04s + «x15) 733,062 4+ = 20,308 ggg 237 
Metropolitan eal nat 13,166 + 190 246,0144 = 2,018) 27 
Metropolitan District .. 7,365 + 484 = 142,134 4 6,033 13 18 
SID Siacontcs ponicsivossen ve 167,469 + 6,597 2,922,672 + 116,818 3,9963) 1, 
North-Eastern ............. | 136,932 + 7,120 2,421,252 + 186, aa 1,578 | 1,578 
North Staffordshire ....... 16,556 + 1,073 260,188 4 138 "312 312 
South-Eastern .............000. 40,299) + 361 674,239 + 20,032 4253) 418 
IRish Lings, | 
Great Northern.................. | 18190 + 6505 227,079) i+ £80. 487 487 
Great Southern and Western, 17,698'+- 1,716 249,918' - 1,728; 622 622 
Midland Great Western .....! ll, 266 + 1 04) 162,607\+ 6996, 432 432 
Total.. 1,191,139 4 0,¢2)'21,040,871 + 770,814! 18,786, 
Caled Scorcn Linzs. ; pines = + 110514) 18,805 { ATOR i 
ee, RE 61,312, + d1 + 38, 556, 794 zee 
Glasgow and South-Western) 21 (ols + 440) 323,246) + "7,645, sri Be 
: BritiGb.....ecsecsereevee| 62,813 + 3,359) 875,639) + ar 1,0324 10324 
| | | —— | —— | 7 
Total .. oil 345,748); + 65,86) 2,004 al: 96,722) 2.1844) 2,164} 


Foreign Government Beourities.—The Foreign market 
opened quiet, but generally steady, and then became firm, 
which state has been continued to the end of the week, in 
sete of the fact that the Continental bourses were closed 


THE ECONOMIST. 












[May 17, 1890. 


on Thursday. European Government. loans are nearly all 
higher, an exception being Portuguese, which has now even 
lost thesupportof French speculators, who have turned round, 
and joined in the selling that has been almost universal for 
some time past. Paris has also been selling Spanish stock 
tosomeextent, but there isan advance of 1 }}in the New Fours, 
owing partly to the report that arrangements are pending 
between the Government and certain banks and financial 
houses, by which the Treasury may be afforded some relief. 
A feature in the Foreign market has been the rapid rise 
during the week in the quotation of the Virginia Funded 
Debt, owing to the belief that steps are being taken to bring 
about the long-expected settlement. The Cedula issues have 
been strong in connection with the decline in the gold pre- 
mium at Buenos Ayres. Brazilians have been inquired for 
now andagain, but Peruvians have drooped. 





Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 





7—Closing Prices.—, Rise up” 
Last Week. To-dav. orFall. Prices, 
Egyptian 4% Unified Debt............... oe 95h & 96h 2. + lig . 96h 
Ditto 5 % Preference ... - 1035 § 103g %.. + & - 108 
Ditto 5 % State Domain ....ereecceeceees 1054 104$ 5} — & ww. 106 
Ditto 4 % Daira Sanieh . oe 2. Oe 7 + 4 o 8 
I AN FE ococessesssesscccnnsaseoninc’ 106 we. =1054$ - -. 106 
Greek 5 %, 1881-4. ee 93 }.. 939 4 + & os 984 
Hungarian 4 % Gold Rente _....-..sczcece 8839 ... Sot + 6 « 89 
BRAIN RE ssi cicsos scceocieninapsoeiotos 94, 4. ut + 1g. 948 
PROUD 2 GNBIO oocessoscccinsees stones ee ee i —- § = 
BR RE vodicosecesiverassvecscenzonr’ . 14220... 148 - fe » It 
PN RIION SE Bo dikes con scnsascedcacenvestac . 62 4 «62 et see le 
NE MITE cocsnssoss ixpiskeovinkinbinates 977 St... 982 9 + 1 w« 9 
AS LENS Sin B46 + = ut 
Turkish, “Tribute Loan” 44 %, 1871 ... 97 4... 98 _ +i 97 
Ditto 5 % Defence......ditto ........00 101} 24 10235 3... + }% ~ 12 
RORIGIIIIN WEE. sin ccaxicccdccisscuettsee - lsg 2 Lsg 19h... eB vee ome 
SAI UMIED EW y's hcvessiusesstenblcc seston 183 ¢ 184 19... + & oe om 
Uruguay 6 % Unified ........cccccccseeeees . 4g i Ms 8 in mw on ee 


American and Canadian Railways—Unytil esterday 
(Thursday), when early in the day there was some heavy 
selling of American Railroad shares, this market was 
generally strong and active, and even yesterday’s selling 
was followed by recovery, so that on the week and all round 
advance is shown, The favourites have been Atchison 
descriptions, but others have participated considerably in 
the advance. Eries have been well supported, not only 
because of a good monthly traffic return, but in anticipation 
of the benefits which will shortly accrue under the settlement 
with the Chicago and Atlantic companies. Early in the 
week the quotation of the Preferred shares of the compara- 
tively unknown St Louis and San Francisco company 
bounded up 6 points, owing to rumours of a forthcoming 
arrangement between the company and the Atchison line. 
American Railroad bonds have mostly been active, the new 
Denver and Rio Grande Improvement creating a good deal 
of attention, and standing at about 1} premium, In the 
Canadian department Grand Trunks have been dull all the 
week, but Canadian Pacifics, which received a special fillip 
from the hopeful statements contained in the report, have 
been improving, and close as much as 34 higher. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 





“ Making 
7—Closing Prices.—, Rise Z 
Last Week. To-day. or Fall. . 
Central Pacific Shares..........cs0.ssss0008 85) t ~~ (Mh 8s + BI iit 
Chicago Mil. & St Paul, Com. “Stock... 77 » Wha > Bio ° 
Denver and Rio Grande, Ord. Shares... 182 @... 20 $.. + lk » 58 
Ditto Preferred Shares .........:cs+s00 55h ot BT B+ 1S Oh 
Ulinois Central Shares ..............cceeeee ye re Oe me ae 114 
Lake Shore and Michigan Sothrn. = 1144 4 B14R Be wre oes os 
Louisville and Nashville,Com. Stock... 934 He ~ Oo + 8 + SF 
— York Central Shares................+ 112 ar vee oe ong, ove 
New York, L. E.,& Western, Ord. Shrs, °6$ @... 29} i a Og es 7 
Ditto 6 Z, Second Consol. Mort. ...... 1074 3. lvddg 53... — ” 
N.Y., Ontario, & Western, Reg. Shares 1644... «32 we HF 1G ww mn) 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt, 38. i . 4061 + 2 = 67 
Norfolk & Western, Preferred wdss 1 GD ~ +l 
Northern Pacific, Preferred §.. 858 ~. & j ” oa 
Ohio & Mississippi, ae Shares ... 24} 53. % §.. * 3” 
Pennsylvania R. K., $50 Shares ......... 574 2... 56h YX. + = oS 
Philadelphia & Reading, $50 Shares 214% .. We ga + 18 OT 
gion Pacific, Share@ ............sseeee C75 .. Op 2~ + Bm 364 
Wabash, St Louis, &c.,Preferred Shrs... 34; ¢... 363 @-- T 33 - = 
Ditto 6 %» General Mortwage, Certs ... 55 gw «65 OR OT ad si 
Canadian Pacific, Shares .,......... wees SOL G. 8 Gu + Bom ii 
Grand Trunk of Vanada, Ordinary ...... Lg ¢ -.. | $~. = ye 7 
Ditto, 4 %, Guaranteed .....0.-.ssee0: 3 8 bw WE Fe 
Dato First Preterence ............:0068 - ez. F ts — ; st 
Ditto, Second Preference ........... oe «= TE BS S64 a. = a ll 
Ditto, Third Preference vcessseevee BUh fae BOE Bee — 4 
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Foreign Railways—Mexican Railway stock remained 
dull until towards the close of the week, when a sharp rise 
set in. Mexican Centrals improved considerably on the 
receipt of a telegram announcing a report that the Mexican 
Senate had passed a Bill for funding the railroad subsidy 
debt. Argentine securities have been somewhat irregular, 
but, on the whole, principally owing to investment purchas- 
ing, there is an improvement. Brazilians are steady, but 
present no feature of special note. 


Miscellaneous Securities—In the Mining market, the 
principal feature has been the continued advance in copper 
shares, but other branches have ben irregular. Amongst 
other miscellaneous descriptions prices have ruled firm. 
Eastmans were actively dealt in at the beginning of the 
week, the rate paid for carrying over at the settlement being 
as high as 15 per cent. Nitrates are steady, at some ad- 
vance. 


The following are the latest closing prices, &c., of the more 


important miscellaneous issues : 
“ Making 
Closing Prices.—~, Rise up” 
Last Week. To-day. or Fall. Prices. 


Anglo-American Telegraph, Ordinary... 50 1 .. 50 Loa. we oo 504 
NE ORE EO, © css ncescnsseacessnccnsésistoe SOA Bice. TERT see. cer. toe oe OR 
Hotchkiss’ Ordnance ...........ccsceecceres - 4% 5... CE BE we te cee SS 
Hudson’s Bay, Shares ...........sssceseseeee © 199 20}... 20 fue 4+ 4 wp BH 
Imperial Ottoman Bank .............c0cc008 - 193 J... 18h §.. + 2 wor 18h 
Mexican Railway, Ordinary ............+ - 41 3. 4b 2. + & 43 
Ditto, First Preference ...........cceseee 1253 6 .. 1243 Six... + 3h ... 127 
Ditto, Second Preference ............. . 01 23. S88) x. + 6 we 8 
POMP TUNED BNR RCO Sacccscsccdasicesiccessevece « 17% 183... 18% J... + {ER we 183 
South Austrian Railway, Shares ........ wo Se Beas, ED a ee Bee, SE 
Suez Canal, Shares .....scccsssceesees whownnse BER Bice OR hed te A ce BAS 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed 
WEDNESDAY, May 14, 


a special settling day in the 
SOUTH AFRICAN PROSPECTING CORPORATION—Ord. shares, Nos. 
21 to 100,000. 
Fray, May 16. 
ALLIANCE INVESTMENT €0.— £270,000 4 % Deb. stock. 


CINCINNATI BREWERIES—Ord. shares, Nos. 12,001 to 22,504 ; 
Pref. shares, Nos. 1 to 10,004. 

CITY OF CHICAGO GRAIN ELEVATORS—Ord. shares, Nos. 1 to 6,804 
and 11,166 to 28,500, £130,000 6 % First Mort. deb. 

DERBY CORPORATION— £208,150 3 % Deb. stock. 

LONDON AND AUSTRALASIAN DEBENTURE CORPORATION—Ord. 
shares, Nos. 151 to 50,000. 

NEW YORK, PENNSYLVANIA, AND OHIO RAILROAD CO.- —Scrip and 
paid-up cerip of £250,000 5% Equipment Trust bonds (1890). 

_PAHANG CENTRAL TIN AND EXPLORATION C0.—Shares, Nos. 1 to 
25,487, and $9,651 to 89,950. 

PREF. SECURITIES TRUST—£186,545 43 % Cumulative Pref. stock, 
£186,545 Def. stock. 


PROVINCIAL TRAMWAYS C0.--9,000 6 ° Pref. shares, Nos. 1 to 
SECOND SCOTTISH INVESTMENT TRUST CO0.—£150,000 Pref. stock, 
£100,000 Def. stock, and £87,950 4 % Deb. stock. 


WEST LONDON DAIRY CO.—Shares, Nos. 8,$11 to 75,000. 
WILLIAM HANCOCK AND co.—Ord. shares, Nos. 1 to 9,500, and Pref 
shares, Nos. 1 to 10,500 (quotation deferred). 
Wepbnespay, May 21. 
Ord. shares, Nos. 47,001 to 88,466, Pref. 





G. H. HAMMOND Co. 
shares, Nos. 1 to 41,466. 

The above are also ordered to be quoted in the Official List 
except 

SOUTH AFRICAN PROSPECTING CORPORATION. 

CITY OF CHICAGO GRAIN ELEVATORS. 

PAHANG CENTRAL TIN AND EXPLORATION CO. 

W. HANCOCK AND CO. 


The committee have also ordered the following to be quoted :— 


BELFAST STREET TRAMWAYS CO.—600 additional shares, Nos, 
20,001 to 20,600. 


CITY OF PARANA—£212,000 5 °. Waterworks Mort, bonds. 


LONDON TRAMWAYS CO.—Further issue of 5,000 shares, Nos. 
35,001 te 40,000. 


_ ROSARIO NITRATE CO.—£650,000 6 °, deb., Nos. 1 to 6,500, in | 


liew of scrip. 


ed GAS CO.—Further issue of 5,000 shares, Nos. 16,001 


STROUD BREWERY CO.—Vendors’ £26,500 5 % deb. stock. 


Se  reeeeenennnenenree ee ee 


THE ECONOMIST. 631 | 


MEETINGS. i 
The following meetings are to be held during the ensuing week > 





Company. Class. | Date, Place and Time, 
eS ——-—— a 
Antioquia (Frontino) .........)..csssceeeeseeesseeeee May = 21 Winchester House, at 3 


Army and Navy Auxiliary | 
Supvly Co-operative... . .. General ............ 1¢ Westminster Ta, Hall, at 12 


Association of Foreign Con- 
sulsin London ...... 20 Winchester House, at 3) 





















Belgrano (Buenos Ayres) ......'...0.-.-..- ‘| 21 Winchester House, at 3 
Broxburn Vil ..... .. ... General . | 21, dlasgo v 


Buenos Ayres Water Supply Ex. General ...... 21 Gresham House, at 24 


Buenos Ayres and Ensenada 


Port Railway ..... 19 Winchester House, at 2 


See eee ew eenees eee) 


Chicago, Burlington,& Quincy { 

TAIRIOIS,. cas cttincse., om acesec aay AMOIEEID env esenceces 21 Chicago, at 11 
DOE TR og cis << cvensvccsen dade] csctakeidory destnsesedl 22 Winche-ter House, at 2 
UG NOD 5 sniska dsdenksal} os sauneoove ancien taal 22 Winchester House, at 24 
Flameless Explosives  ........\...ceosescesseseeseeeces| 21 Winchester House, at 1Z 
Frorntivo and Bolivia Gold | 

MIE one Seise ee nascacecesnscns | ovecsbonteenteetizadios|! 21 Winchester House, at 2 
General Fire and Life As-| 

SURIIOO Soo .6s soi seredsnoerctveiecs OSM OMED cchsecsesins 21 103 Cannon Street, at 1 © 
Liverpool and London and 

Globe Insurance............... General ........ ../ 21 Liverpool, at 114 


Lo don Chartered Bank of | 
AMOETOND. dacce0 5 icndesds dense: 3, A OMOEEER fcmcccc 
Manila Railway .........seceeeee. |General ............ 
Me-quital Del Ora Mining 2. .....:cscceececceeeeeees 
Mexican Southern Ratlway... ........... sees 
Nalders & Collyers Brewery General ............) 


' 
21 Winchester House, at 12 
1¥ Cannon Strect Hotel, at 12g 
22 Winchester House, at 2 
20 Winch. ster House, at 114 
22 Cannon Street Hotel, at 2 


Natal Land and Colonisatiou General ............ 22 Cannon Street Hotel, at 12 
New California —......... tatiana | Sebeeeapepnes daseit 21; Winchester Houre, at 2 
New Zealand Antimony ..,..  .....sccrcccsscssceeeres 22 Winchester House, at 2 
Pannleillo Copper «.........00.00| -esseerercrsees ceeseess 20 Winchester House, at 12 

S. African Trust and Finance ........0.. ce ceee ee 21 Winchester House, at 124 
South Brazilian Rio Grande : 

GS BO? RAWOY oo... cid ccniscd ssenisaccyetsereateseues | 22 Winchester House, at 2 
The Josephine Mining ...... sgpaneaie Meiseecncontees 21) Winchester House, at 12 
Waterford & Central [reland 

Railway............cc.cseceesooeee General ... on 20 Cannon Street Hotel, at 2 
Whitland and Cardigan Rail. Special .......... | 19 Cardigan, at 124 
Yorkshire AGrated Bread... wc. cccesseseeseneree 22 Winchester House, at 12 








Slotices and Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 

OTTOMAN DEBT.-—-The Council of Foreign Bondholders have 
received the following telezram from the Council of Administration 
of the Ottoman Public Debt :—‘* Approximate receipts from 
directly-administered revenues for April, £T71,844, against 
£771,290 last year; Eastern Roumelia the same, Approximate 
increase receipts for two months above revenues, £T4,134,-—Mys- 
SIRLI.” 

RAILWAY COMPANIES. 

BENGAL CENTRAL. —The directors state that the accounts for the 
half-year ended December 31 shows that the balance of net earn- 
ings available for dividend is 6s 8d, making, with the guaranteed 
interest, a dividen1 for thejhalf-year of £2 1s Sd per cent., subject 
to income-tax. 

BENGAL AND NORTH-WESTERN —In their 12th report the directors 
state that the net earnings for the half-year ended December 31 
amounted to 3,43,166rs, equivalent at the exchange of Is 54d to 
£25,022, which, with sundry receipts and the balance brought 
forward, gives a total of £28,721. hey recommend a dividend of 
£1 6s Sd for the half-year, free of Indian but subject to English 
income-tax, £351 being carried forward. 

BUENOS AYRES GREAT SOUTHERN. -—It is announced that Mr. John 
Edward Taylor has resigned his seat as a director, and will be 
succeeded by Mr. Reginald John Neild, who has been for man 
years resident in Buenos Ayres and a member of the company’s 
local committee there. 

CANADIAN PACIFIC. —The following telegram was received by the 
company in London on Thursday, May 15: “ At the annual meet- 
ing of the Canadian Pacitic Railway Company held yesterday at 
Montreal, the report for the past year showed gross earnings, 
$15,030,660; working expenses, $9,024,601 ; net earnings, 
$6,066,059 ; fixed charges, $5,779,132 ; surplus, $2,226,926 ; surplus 
for the year, after payment supplementary dividend, $1,570,026; 
surplus from previous years, $326,423-— making total surplus carried 
forward, $1,903,350. Increase in gross earnings over previous 

ears, $1,835,115. Decrease in working expenses, $300,159. 

ncrease in profits, $2,235,285. The report attributes the decrease 
in working expenses to the large expenditures made for improve- 
ments during the past few years, and indicates the intention of the 
directors to continue improvement with a view to the further 
cheapening of the cost of operation; and expresses the belief that 
the proportion of working expeases to gross earnings will soon be 
brought below 55 per cent. ‘The directors in the report express 
the intention to continue dividends at the rate of 5 per cent., and 
their belief that there will be no difficulty in maintaining this 
rate. The bad harvest in the North-West materially affected 
traffic for the last half of the year. The land sales tor the year 
were 195,160 acres for $731,194, as against 162,310 acres for 
$553,910 in 1888. The report expresses the belief that there is no 
good ground for anticipating hostile legislation at Washington, 

CENTRAL PACIFIC, ‘The following are the earnings for the month 


of March :-— 








th csc 
Gross earnings............... 1,100,099 ..... beeeays 1,155,106 
Operating expenses ...... 818,548 oo... . 768,054 
Net earnings ......... 261,651) ........000 386,952 
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MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traffic | reassurance fund and the balance of £138,270 carried to the profit 
receipts of this company’s railways and canals (exclusive of joint | and loss account In the life department the new assurances 
lines) from January 1 to May 4, 1590, amounted to £595,365, as | amounted to £413,132, producing new annual premiums of £14,581, 
com d with £585,807 from January 1 to May 5, 1889. The | the net total income being £226,599. The reserve fund for the life 
Salat ieipioene including rents, toll, duty, &c. (exclusive of joint | and annuity engagements, being increased by £117,326, shows a 
lines) from January 1 to May 4, 1890, were £398,325, as against | total of £4,016,124. With the addition of interest and the fire 
£371,973 from January 1 to May 5, 1889. The receipts and expenses | profits, and deducting all payments, the balance of the profit and | 
for the corresponding period of 1889 include one day more than , loss account is £735,208, out of which it is proposed to pay on 
the current period. In order to make a correct comparison for an | account of the fire department a dividend of 18, with a bonus of | 
equal number of days, the figures for the one day named should be | 9s, and out of the life profits a bonus of 3s, making in all 30s per | 
ded to those above shown for 1890, which may be estimated at | share. After payment of dividend, the general reserve will stand | 
£5.500 for receipts and £2,750 for expenses. at £1,300.000, the fire reassurance fund at £611,000, and the profit | 


MANILA—The third report of the directors for the year ending | nd loss fund at £550,978. The Right Hon. Lord Lawrence has | 
December 31st, 1889, states that interest on the shares and deben- | been elected toa seat at the London board of the company. 


tures was duly paid on the Ist of July, 1889, and the Ist of January,) MANCHESTER FIRE.—The board consider it desirable to have 
1890. On presentation for approval last year of the definitive plans | power to increase the authorised capital of the company, and for 
of the first section, the Government engineer — that the line | this purpose an extraordinary general meeting of shareholders has 
between kilometre 50 and kilometre 60 should be raised above | been called. The directors intend to limit the new issue to 20,000 
possible flood-level. The arrangements necessary to meet this | shares (£2 paid-up), to be allotted pro rita to the shareholders at a 
1 nee of the Government have consequently somewhat | suitable premium, and the total amount payable in respect of new 
e 


r 
delayed progress on this section of the line. Having regard to the | shares will be by equal instalments spread over six months from 
delay thereby caused, the directors are satisfied with the general | the date of allotment. 


rogress of the works as recorled in the report of the chief ; 7 
can and see no reason why the line should not be completed | _ ROYAL EXCHANGE. —The governors and directors have appointed 
within the time specified in the concession. Mr J. Heron Duncan, assistant secretary of the London branch 

of the Royal Insurance Company of Liverpool, as manager of the 


WESTERN OF SAO PAULO BRAZIL.—The dividend for the six | , ; . . 
‘ : fire department, in the place of Mr. O. E. Fooks, who has retired 
months ended December 31, 1889, on the share capital was at the eee . pension after 45 ea? i ’ 


rate of 14 per cent. per annum, making a total distribution for the 
year of 14/2 per cent. The reserve fand now amounts to 1,663,625 
milreis, or at exchange 24d per milreis, £166,862, of which £94,700 
is specially retained for the final repayment of the debenture issue 
in 1898, 





a 
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UNIVERSAL LIFE.—In the 56th annual report, presented at the 
meeting it was stated that the new business for the past year 
amounted to 419 polices, assuring £220,075, at a total premium of 
£11,137, being an increase, as compared with the preceding year, 
of £127,055 in the sum assured and of £7,641 in the new premium. 
The claims from deaths amounted to 80 policies on 61 lives assured 
for a total sum, including bonuses, of £69,886. The assets increased 
during the year by £22.112, making a total of £1,147,337 invested, 
and paying interest with punctuality at an average rate of about 
4} per cent. The assurance fund was increased by £19,179, 
bringing up its total to £1,025,119, and the surplus reserve has 
grown from £228,035 to £233,356. One-fifth of the latter sum, 
subject to such deductions as the Board recommend, is divisible 
during the year May 14, 1890, to May 13, 1891. The deductions 
amount to £47,356, leaving one-fifth of £186,000, or £37,200, as the 
profits of the one year, to be divided in the proportions of 75 per 
cent. to the policyholders and 25 percent. to the proprietors. _The 
Board recommended that £27,900, being the policyholders’ 75 per 
cent. of the year’s profits, including £131 to be added to their 
suspense fund to avoid fractions, be applied to a reduction of 45 
per cent. in the year’s premium payable by the holders of partici- 
pating policies of six years and upwards in force between May 14, 
1890, and May 13, 1891. The Board recommended a dividend of 
£2 per share, payable on June 30, in addition to the 12s per share 
for interest guaranteed by the deed of settlement due on December 
31, both bonus and interest to be tax free. 


MISCELLANEOUS COMPANIES. 


AMAZON STEAM NAVIGATION.—The accounts for the year 1889 
show that, after making ample provision for depreciation of the 
fleet, hulks, lighters, &c., and increasing the insurance fund by 
£10,000, and adding £10,000 also to contingency fund (s 





BANKING COMPANIES. 


BANK OF NEW ZEALAND—The following is extracted from tele- 
graphic information received from Mr Hean. dated Auckland, 
May 13th:—‘* I make net deficiency £165,000—viz., additional 
loss, Globe assets, December last, £349,000 ; loss in current business 
(mainly old accounts) as at February 24th last, £54,000; Sydney 
defalcations, £28,000—£413,000, against which there are Surplus 
“Bank Premises,” £150,000 ; at credit, sundry expense accounts, 
£16,000 ; total undivided profits, including March last half-yearly 
balance, £100,000—£266,000. The current business is sound and 
good, and the connection most valuable and capable of indefinite 
extension with suflicient resources and efficient management.” 


BANK OF ROUMANIA.—The bank recommends that the dividend 
for 1889 be 12s (74 per cent.) per share, of which 8s was paid in 
January. 

ENGLISH AND AUSTRALIAN MORTGAGE —The directors have 
received advices from their Melbourne office that for the half-year 
to March 31 a dividend of 14 per cent. has been declared, £5,000 
added to the reserve fund, making it £220,000, and £16,522 
carried forward. 

ENGLISH OF RIO DE JANEIRO.—The directors have resolved to 
recommend a dividend of 4 per cent. on the paid-up capital of the 
bank, free of income-tax (making, with the dividend on account 
paid in December last, a distribution of 8 per cent, free of income- 
tax), placing £25,000 to the reserve fund, and carrying forward 
£16,423. The distribution now recommended refers to operations 


extending over 10 months only, the directors having found it | reserve), a sutlicient balance remains to enable the directors to 
necessary, owing to the increased number of branches, to close the | recommend a final dividend of 3 per cent. and a bonus of | per 
books at the end of December instead of, as formerly, the end of | cent, together 4 per cent., or 10s per share, tax free, making & 
February. total distribution of 7 per cent. for the year. 

NATIONAL OF MEXICO.—The bank announces a balance dividend AMERICAN FREEHOLD LAND MORTGAGE.—In their tenth annual 


for 1889 of 8 per cent., at the rate of 10s 2d per share, against i hole of the 
coupon No. 12, making a total dividend of 14 serenels for Sm ta mapa’ 0: heres St, the Mecshens aiate Shah: She, Sie 


8 1 ; ital is y y ri i 500 shares of £5 each, £1 
also a dividend on the Founders shares at the rate of 13s 7d per peat ged ae ee —— a The amount of 
eae mae a 6. These dividends will be paid on and er coisnaian on Monk 3L was £848,974. There was 
after the 2nd prox. by Messrs Baring Brothers and Co. received during the year £118,960, one paee. I _ eS aie 

| net profits, together with £230 brought forward, am 

ASSURANCE COMPANIES. | £31,517, The directors propose the edition of £6,000 to oo 
GENERAL LIFE AND FIRE—The report to be presented to the 5st | reserve fund, thus raising it to £63,000, the payment of a dividen 
annual general meeting states that during the past year 1,189 | for the year on the 6 per cent. preference stock, and a distribution 
policies for £404,343 were issued in consideration of premiums | at the rate of 10 per cent. per annum, tax free, on 160,500 shares, 
amounting to £15,535. Claims under 249 policies in respect of | £1 paid, from April 1, 1889, to March 31, 1890, £1,172 being cart 
aad death te oe ne satisfied, and amounted, with the | over. 

nuses whic accrued, to £94,593, of whic 2,47% " 

guaranteed and paid by other companies. The life suede fund + oat. —The mapeet shows tant the ee yrs 
amounted at the close of the year to #1,044,730, an increase of ended December 31 was £6,072, which, ented “ mmend @ 
£58,205. In the fire department the gross premiums amounted to a a a a “the ordinary 
£115,554, re-insurances were effected at a cost of £19,985. leaving dividend at the rate of 8 per cent. pee Ae om 
the net premium income £95,569. Losses amounting to £60,928 | chares, ond carry Serwand ESI‘; 


were paid after deduction of the sums received from other com- BROXBURN OIL.—The report for the year ending April 2 ag 
panies. The averege of the losses to the net premium income is | that the amount written off for depreciation is £11,662 being 
63z percent. On December 31st the fire reserve fund stood at per cent. upon the capital expenditure. The profit balance, 1n- 
£44,645. From all sources the total income was £335,493, that of cluding £793 brought forward, is £42,250, and the directors recom 
the preceding year having been £326,010. Theassets amounted to | mend a dividend at the rate of 6 per cent. on the preference, 
£1,207,959, an increase of £58,536. Interest at the rate of £4 4s 7d | one at the rate of 15 per cent. on the ordinary shares, both pay 
was realised on the investments, taken as a whole. After writing | in equal proportions on June 4 and December 4, less income-tax. 
off £321 for bad debts and £117 for loss on investments, the profit | The sum of £4,000 is also to be placed to the reserve fund, w 
eee = ae Sa recommend a dividend for the | will then amount to £27,467, £2,287 being carried forw 
ate o r cent, per 
2s per share payable in two Sabtchesonte With en ones our aoe eet eae et - —_* wot ele 
,Oll, Irom which have uc comm 

ees AND LONDON AND GLOBE.—The report states that the | and the preference dividends, leaving a balance of £25,641, aa 
_ we premiums for the year 1889 amounted to £1,348,057, and | which the directors propose a final dividend of 15s per fully- 
the losses to £769,407. After providing for expenses, there is a' share on the ordinary capital, making, with the interim 
surplus of £159,270, of which £21,000 has been left in the fire paid in January, 10 per cent. per annum. The surplus profite, 
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including £1,752 from last year’s accounts, amount to £5,474, 
which the directors propose to carry forward as a reserve fund for 
equalising dividends. . 

FRANK JONES BREWING.—The report for the year ended February 
28, 1890, states that since the amalgamation, which was completed 
on May 15, 1889, the ale sales have shown very satisfactory 

, this year’s sales being 278,541 barrels, as against 242,926 
oye the preceding year, an increase of 35,615 barrels. The 
rofits, with interest in America and rents receivable added. 
amounted for the year to £126,614. After deducting the remunera- 
tion of the American committee of management, accountant’s 
charges in America, and the London expenses, the net profits 
amount to £107,378, being £300 more than the average net yearly 
earnings of the three years mentioned in the prospectus, and this 
notwithstanding the fact that the business has had to bear new 
owen for general management amounting to £4,047. Deducting 
the charges for interest on purchase-money and debenture interest, 
a balance of £75,866 remains. Out of this dividends of 74 per cent. 
for the year have been paid on the preference shares, and an 
interim dividend on the ordinary shares at the rate of 12 per cent. 
per annum. The directors have written off the preliminary ex- 

nses, placed £7,500 to general reserve, and now recommend a 

nal dividend on the ordinary shares of !2s. per share, payable on 
May, 31 (makiog a total distribution at the rate of 12 per cent. per 
annum), £298 being carried forward to next year’s account. It is 
proposed to increase the remuneration of the directors from 
£1,350 to £1,500. 

JOHANNESBURG WATERWORKS ESTATE AND EXPLORATION.—The 
London agents have received cablegraphic advice that the revenue 
collected for the months of March and April was £4,750. 


LASCELLES, TICKNER, AND CO. —At the annual general meeting on 
the 13th inst., a dividend at the rate of 10 per cent. on the ordi- 
ee 6 per cent. per annum on the preference shares, was 
_ for the half-year ending March 31, payable on the 

inst. 


LONDON AND AUSTRALASIAN DEBENTURE CORPORATION.—The 
Right Hon. Sir James Fergusson, Bart., M.P., has been appointed 
chairman. 


MANITOBA LAND.—-The accounts for the year ended February 28, 
show that the income in Manitoba, for the first time, exceeded 
the expenditure, although the greater part of the lands are still 
ees no revenue. One sale of land was etfected early in 

ebruary of this year, viz., 240 acres of farming land at $5 50c per 
acre. ‘The land stood on the company’s books at $4an acre. The 
Winnipeg manager, however, is very averse to selling land at 
such prices, being convinced that the company would do much 
better by holding on longer. 


NAMAQUA COPPER.—The accounts for the year ended December 
31, 1889, show net profits amounting to £34,476, which, with 
£1,761 brought forward, makes an available total of £36,237. The 
interim dividend paid in December ast absorbed £9,433, and the 
directors now propose to pay a final dividend of 3s per share, 
making a total dividend for the year of 124 per cent.; to place 
£10,056 to the reserve fund, raising it to £15,000, and to carry 
forward £2,593. 

NITRATES PROVISION SUPPLY.—The company reccommends a 
diyidend at the rate of 5 per cent. per annum for the period end- 
ing December 31, 1889. 

NOBEL-DYNAMITE TRUST.—The report for the year ending April 30 
shows a net profit of £142,206, which, with £10,153 brought 
forward, makes £152,359 available. The directors propose to 
devote £4,500 in extinction of preliminary expenses, to pay a 
dividend of 8} per cent.. and to carry forward £152,359. 

PENINSULAR AND ORIENTAL.— At the half-yearly meeting to be 
held on June 10, the directors will recommend a dividend of 5 
~ cent. per annum on the preference stock, and an interim divi- 

end at the rate of 7 per cent. per annum on the deferred stock. 


TRUST AND AGENCY OF AUSTRALASIA.—The report for the year 
1889 shows that the profits, including £1,613 brought forward, 
amounted to £73,668. Of this has been paid £37,500 in dividend 
on preference capital, £12,275 as interest on ordinary capital paid 
in advance of calls, and £7,500 for interim dividend (being at the 
rate of 20 per cent. per annum) on the ordinary capital called up, 
leaving £16,393 available, of which the directors have carried £5,000 
to dividend reserve fund, thus raising the total reserves to £165,000, 
and they recommend a dividend for the half-year ended December 
last at the rate of 20 per cent. per annum and a bonus of 24 per 
Noe both tax free, making, with the interim dividend paid in 

ovember last, 4s 6d per share, or 224 per cent., leaving £2,018 to 

carried forward. 
_ WALTER SHOWELL AND SONS.-—-The directors have declared an 
Interim dividend at the rate of 8 per cent. per annum on the ordi- 
nary shares for the half-year en ing March 31, 1890, payable on 


the 3lst inst. 
MINING COMPANIES. 


' BRITISH BROKEN HILL PROPRIETARY. —The company reports that 

+A the week ending May 15, 694 tons of ore were treated, yielding 
tons of silver lead, containing 11,104 ounces silver. 

. CHIMES GOLD.—The London secretary has received the follow- 

ing cable from the head office in Maritzburg :—‘‘ 530 tons crushed 
month yielded 680 ozs.” 

eee BLOCK AND WYNDHAM.—The company has received the 

» owing cablegram from the general managersat Charters Towers, 

Biving the result of the crushing for the fortnight ending the 10th 

instant:—‘* 1,200 tons crushed. Yield of gold, 657 ozs. Approxi- 

mate value, £2,285. Fortnights’ expenses, £2,200. 


MOODIE’S GOLD AND EXPLORATION.—The following telegram has 
been received :—‘‘ 418 claims rented or leased ; 1,000 tons crushed, 
yielded 534 ozs of gold.” 

MOSMAN GOLD.—The cumpany has received the following reports 
per cable from their man os 7 Charters Towers, Queensland :— 
“* Have crushed 122 tons of ‘ Eastward Ho!’ and ‘ Mystery ’ stone 
for 126 ozs of gold ; and 204 tons of ‘ North Australian’ stone for 
284 ozs ; total, 326 tons, yielding 410 ozs of gold. The approxi- 
mate value of these crushings is £1,415.” 


PINOS ALTOS BULLION.—The directors have received telegraphic 
advice that the outturn for April was $34,000. The ma 
advises that this small return is due toscarcity of miners during 
the Easter Holidays. 


‘* THE JUMPERS” GOLD.—An extraordinary general meeting of 
the shareholders will be held in Johannesburg on Thursday, 3rd 
July, for the purpose of considering, and, if approved, authorising 
the directors to carry into effect proposals for the transfer of the 
undertaking and assets of the company, and of the Geldenhuis 
Estate and Gold Mining Company, to a company proposed to be 
incorporated in the Transvaal, under the title of “ The Jumpers” 
Geldenhuis Estate and Gold Mining Company, Limited. It is 
posed that the new company shall have a nominal cpl a 
£250,000, in shares of £t each. “The Jumpers” Gold Mining 
Company, Limited (capital £50,000) is to be taken over as # goin 
concern, free from liabilities, and to receive in fully-paid shares 
the new company £80,000 and £39,000 in cash, or such less sum as 
will pay the liabilities of “The Jumpers” Gold Mining Company, 
Limited. The Geldenhuis Estate and Gold Mining Company, 
Limited (capital £120,000) will be taken over as a going concern, free 
from liabilities, and to receive in fully-paid shares of the new 
company £60,000. There will also be offered for subscription by 
the shareholders of both the amalgamating companies, 60,000, shares 
at the rate of £1 13s 4d cash per £1 share, in order to provide a sum 
of £70,000 for working capital, and the above £30,000 for the 

surpose of ‘* The Jumpers” Company. There will be reserved for 
uture issue shares to the amount of £50,000. Under this scheme 
the shareholders of both the amalgamating companies registered as 
such on the Ist of June next will have the option, to be exercised 
before Ist July, 1890, to purchase for cash a proportion according 
to their respective interests (4-7th “ The Jumpers ” Gold oe 
Company, Limited, and 3-7th the Geldenhuis Estate and Gol 
Mining Company, Limited), of the shares amounting to £60,000 (as 
Ee paragraph 4), at the rate of £1 13s 4d for every £1 so subscribed 
or. 


YURUARI.—The secretary advises receipt of the following tele- 
gram from the mines :—‘‘ 10 days work, 720 tons; 1,850 ozs dis- 
poten 40 stamps.—-Pryor.” The secretary advises receipt of 
etters from the mines, dated Chile, April 19, confirming a telegram 
despatched on April 15, which has not been received by the com- 

ny, as follows:—‘‘ 1,450 tons 1,200 ozs. 25 days work, 40 stamps. 
Shall ship bullion on April 30 to company’s address. —Pryor.” 





The Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

The fine weather of the past week has helped the grain 
crops, but a few more light warm showers would have been bene- 
ficial to vegetation. Its effect upon the trade has been to further 
curtail the already very limited demand for most kinds of grain. 
For wheat the tone in the early part of the week was very strong, 
with a further upward tendency in prices, prime red English com- 
manding most attention, but all other kinds participating more or 
less. Since then the markets have toned off a little, and at the 
finish to-day there was at Mark Lane a manifest disposition on the 
part of buyers to pause for the moment. As a consequence, 
offers of wheat at rather lower prices would have failed to induce 
purchases, and there was no attempt to force business in this 
way. For the time spot quotations are, therefore, in a great mea- 
sure nominal. In Liverpool, and some other of the provincial 
markets, however, a steady business in wheat is reported. The 
Continental markets have been quieter without much change, but 
in America spot rates have ruled easier. The cargo trade has been 
very quiet throughout, and to-day came nearly to a standstill 
During the week two or three cargoes New Zealand, April ship- 
ment, have sold at 34s 9d. Business also done in Australian on 
passage at 36s 3d Continent, and 36s United Kingdom, net. Azoff 
Azima on passage has been sold at 358. The sales of Indian have 
included No. 2 Calcutta Club, on passage, at 35s, and April-May 
shipments at 34s. Soft red on the way sold at 32s 6d for United 
Kingdom. For Hull, white Delhi, April-May shipment, 
sold at 35s 6d, and Red Kurrachee, June-July, at 33s. One 
good feature of the trade is the steadily sustained demand 
in flour, and in the fairly good business that hae resulted 
firm rates have been paid. The statiscical position remains 
strong, although 123,000 qrs wheat and flour have been 
added to the supplies on passage. There was some increase ip 
American shipments of wheat according to the last week's returns | 
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shows a decrease of over 1,500,000 quarters. 
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being 467,000 qrs more than at this time last year. 
peas have sold at generally full prices. 
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Add to this the estimated sales of 
home-grown wheat 36,937,109 


Benen ee wee ennewneee 

















Thirty-seven weeks’ home supplies ....... $7,901,400 
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week ended 
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7 THE ECONOMIST. 


but those of flour were rather reduced. The former amounted to 
170,000 qrs, including 86,000 qrs from the Eastern, and 84,000 qrs 
from the Western seaboard, chiefly for the United Kingdom. 
flour the same returns give the shipments as 157,000 bags, of which 
are for the United Kingdom, against 204,000 bags in 
the preceding week, and 99,000 bags in the corresponding week 
The total supplies of wheat and flour on passage now 
amount to 2,675,000 qrs, being about 1,000,000 qrs more than at 
| this time last year, but against this it is estimated that the stocks 
from last’ season’s crop, in farmers’ hands, show a decrease 
of 800,000 quarters, besides the large decrease in the stocks 
of the waterside granaries, whilst the American visible supply 
Smyrna malting 
barley has recently been in some request at 26s for fine, 22s for 
Other kinds have ruled 
quiet, but steady on the spot ; but at the close cargoes are easier. 
o-day one of Azoff, on passage, sold at 18s 104d, Continent. The 
supplies of barley on passage have increased to 283,000 quarters, 
Maize on the 
spot has been rather firmer for flat corn, whilst round maize has 
not been so well supported ; cargoes for arrival have sold on easier 
To-day one of Danubian, June-July shipment, 
sold at 18s 44d, one of Galatz Foxanian loading at 19s 74d, 
cllow La Plata new crop, June-August shipment, 

American shipments of maize last week were 
242,000 qrs, of which 177,000 qrs are for the United Kingdom, 
against 159,000 qrs in the preceding week, and 139,500 qrs in the 
The total supplies of all kinds of 
maize on passage for the United Kingdom amount to 702,000 qrs. 
Beans and 
The arrivals of oats this 
week have continued moderate, but they include the first arrival 
of this season from St Petersburg, whence further good supplies 
The firmness in prices noticed last week continued 


in the early a of the present, but to-day the mar ket was not so 
strong. St Petersburg oats are quoted 17s 3d on the spot, and the 


lowest price for sound Russian 17s. American oats are still a good 


The following table estimates the home consumption of wheat 
during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 


; » ee 


1886-7. 





| cwts, 
1 88,512,600 43,032.670 31,309,480 35, 
2,210,270 


50,105,200 53,132,060 44,143,630. 47,346,180 





Add week ending May 10—Wheat...... 734,700 1,056,000 543220 su8'4s0 | Anything, assumed a slightly worse appearance during the week. 
ovorencoreescceceses s71, ‘ 329,5 261,48 nae . . 
eee pect ctl Becta, ie se Writing as to the Continental trade, Jron reports :—The Austrian 
Total imports, 37 weeks s+ 61,211,300 64,376.060 45,016,456 48,416,149 | jron market is affected by the general depression. It is not quite 
Less exports—-Wheat ...........000cceeeeeee 156,500 205,700 350,000 350,000 F 2 F 7 miei 
ii inicineneshiniennivomienniihnsnennioanens 90,500, 98,000 19,000, «105,000 | So firm as it has been, although prices remain quotably unchang' 
| a eset There is, howev pa stivi rorks. The con- 
Sia ON citi sicctheaei 50,064,300 54,071,360 44,061,450 47,901,140 | Lhere is, however, no break in the activity at wo 


27,488,606 32,259,600 25,457,000 


$1,559,960 77,421,050 73,418,140 








Average price of English wheat, per 8 4 s d s d s ad are further depreciated by the competition of French iron-masters. 
: 31 7 29 1K Bl 5 3 6 . : vials i 
w'perowi wm “pb “Gaoy ts 97g | Fuel remains dear. The Belgian exports of iron and steel during 
——— —————  ---— ———— | the first three months of this year were 108,042 tons, compared 
| bushels, bushels. bushels. — bushels. 


22,791,913 23,350,000 29,272,000 44,458,000 
= in ewts...’ 12,205,832 12,777,000 15,681,000 23,817,000 





The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 10, 1890, and for the corresponding week in 


AVERAGE Prices. 








aa. <j : —— | orders for several months, and at a recent meeting resolved to 
2 (er i | eh pe ee. maintain their price. The French imports of iron an steel during 
ee qra_ beh! qrs_bsh) qrs_bsh) os d | #8 d | 6 4 | the first three months of the present year amounted to ee 
mint ¢) ES) OBES) Bb Bf | BE |againwt 51808 tone in th corresponding quarter, of 18 
88,796 1} 11.499 6 | 9.439 4 20 4 29 2 | 18 6 exports to 95,711 tons in 1890, compared wit 25, ? 0 ithough 
71,959 0, 12,297 2) 7,785 7 29 10 2910 | 18 6 | The German iron marxet is in an inactive condition. A ae 
52,022 5 | 19,143 7 | 6,762 5 2 9 29 9 | 18 1 | prices have been considerably lowered, this does not seem to 123 
06,516 | moa 6 | ane 6) 2 8 7 9) Me buying. The prices of pig-iron have been reduced since ya 
€3,575 6| 8°71 0| 8872 4) 9910 23 11 18 s | tothe extent of from 10 to 17 marks a ton, and those ee en 
49,056 5 | 2630 3) 3570 1) Bt 5 | 32 4 | 16 9 | iron by from 20 to 40 marks. The Gezman imports sate beer 
rare 7 pte ; | se08 ; | 33 6 as | }¢ 7 | steel and machinery in the first two months of the pr 


| certain kinds of 
agricultural produce imported into the United Kingdom in the 
lay 10, 1890, and in the corresponding week of 


——Quantities.—, The coal trade in the Newcastle-on-Tyne district is about the 
P 1890, 1889. | same as last week. Northumberland steam coals are wan "33 9d 
Avimels living—Oxen, bulls, cows, and calves......number 17,991 11,128 | sorts bringing 133; secondary qualities, 11s to 12s; and smalls, 8 # 
Wine wo man tM 48% | to 98 6d. Gas are busy, and bring 138 Gd. Bunkers are ager 
BN I iar csstiicinneiatansoninitessocnbocnsdancs ewts 60,174 .. 49,177 | rather easier, making 11s to 12s according to quality. are dull 
ahaa oe aie Pal ES IE Lae. ° ao a oo turing continues very busy, at about 12s, but househo oa wail in 
Meat unenumerated, salied and fresh... = 1,986, oan | Ab Cardiff there was a fairly brisk demand for steam CON to ig 
i ‘ PrOBErVED .......cccccscsseessees . » 13,833 2) 3593 | the week, but it has since fallen off somewhat. | b cena 
SR, cestsinocicrstarssssriuinditareomenerereties » 12420... 27,754 | quoted 14s 6d to 15s ; dry coals, 14s to 14s 3d ; Momma) 
a — (not hams) and fresh ...............00000. © 4,618 aon 5,423 shire, 13s 6d to 14s. n ia aati Exchange to-day ( 186, 
a vb 28 | quotations were as follows :—Wallsend : Hetton 18s, Lambtos 
RE bile ppetbteaneecnceslebcencsuboocensbou naan ee etton Lyons 17s, Wear 17s. 





[May 17, 1890. 







—— -Quantities — 
Margarine oan is 

sec a itis bicknin eatcettné Daadiacauiahteaaiisuindlacuiinibbedass - 9692... 92.964 

a " 19,148 =, 16.379 
SNA 2 sictehelctiibtnieisttedpbhddshashce ob tena. great hundred 276,336 “"" 4g '997 
DEM cile tunpibece siipieyrsphealahisenoccssnisberbinebtetebssebicadh et cwts 14,257 ... 10,052 
Vegetabl ---bushels 104,321 «+ $116,816 
Potatoes pheoeniatesnusouene . cwts 10,071 o- =. 19,041 
NIN .citncnicbivsninmiierdevervnevicbnatbbatebcrenstancad £ 15,078 13.750 
Corn, grain, meal, and flour—Whea’ cwts 734,724 : 1,056,400 
ER ee 212,410 +. 385,272 

| SE Re eee: va 116,883 4. 469,982 
MERI ARTES TPO IES an 85,836 . 50,160 
Beans Sbbkavibovbsetbisbburnhbbebsedbedosenmasseescueee ~ 24,513 - 30,462 
DU Batis smitls ai sauniaeate ney cebbieetne ety ot ee « o 1,300,846 . 671,265 
Wheatmeal and flour  ..............ccccossossoscsccece ee 371,204 «. 18809 








THE IRON AND COAL TRADES 





The downward tendency of the English iron market, not only 
as regards quotations, but also as regards volume of business which 
has prevailed during the past few weeks has been continued this 
week. In the North of England the pig-iron trade has been 
unsettled by the very heavy fall which has taken place in quota 
tions, and it remains unsteady. Ordinary iron is generally quoted 
9d to 1s above the warrant rate, and No. 3 is now 43s to 43s 6d. 
The Glasgow warrant market has not a much better appearance 
either at present or for the immeciate future, although at one time 
in the week there was some recovery in prices. To-day business 
has been done at 44s 74d, 44s 6d, 44s 9d cash; 44s 9d, 44s 8d, 
443 10$d one month; buyers 44s 9d cash, 44s 103d one month; 
sellers }d more. Many brands of Scotch makers’ iron are 
quoted lower than last week, and business is dull. The 
hematite trade of the North-West is no better in spite of the 
restricted output and the rapid clearance of stocks. There are few 
inquiries in the finished iron trade. Iron ship plates are quoted 
£5 17s 6d to £6; ship angles, £5 17s 6d; common bars, £6 2s 6d, 
and best bars, £6 12s Gd, but in some cases these quotations are 
merely nominal. In the steel trade there is some demand, quota: 
tions for rails being £5 for heavy sections, £5 10s for light sections, 
and £7 10s for colliery sections. On the Tyne steel ship plates are 
at £7 2s Gd, and angles at £7. The shipbuilding trade has, if 


135,910 





dition of the Belgian iron market has not changed for the better. 
Stocks of pig-iron are beginning to accumulate. Manufactured 
iron cannot be sold at anything near official quotations, and prices 


with 112,436 tons and 96,275 tons in the corresponding quarters 
of 1889 and 1888. The imports were 94,607 tons in 1890, against 
87,202 tons in 1889 and 64,214 tons in 1888. The only iron market 
of the Continent which appears to be maintaining its position is that 
of France. Its tone is very firm, and even at Paris where weakness 8 
generally the rule, owing to underselling by merchants, the 


tendency has improved. There is, however, some compotitine 
threatening in pig-iron, Cleveland No. 3 having been offered at 
(68s), delivered at Saint-Dizier. ‘Ihe finished iron works still 


aggregated 96,276 tons, compared with 34,905 tons in the corre 
sponding period of 1889, an enormous increase for canayp oe 
German exports of the same commodities, oa the contrary, 1390, 
heavy, if not such a striking decline ; being 142,741 tons 1n 

and 179,531 tons in 1889. 
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THE COTTON TRADE. 


LIVERPOOL, May 15, 


Cotton has been in fair request throughout the week, and prices 
have had a hardening tendency. Quotations of most descriptions 
are advanced yd per lb. Sea Island has been neglected. In 

}| American a fair business has been done, and quotations are 
advanced #4 per lb. Brazilian has been in improved demand, 
and auotations are generally raised j4d to 3d per lb. Egyptian 
has been in fair request at full prices. Quotations are withou 
change. Rough Peruvian is in fair demand, freely met at 4d per 
Ib decline. Quotations of smooth sorts are advanced gd per lb. 
In African there is no change. In East Indian an extensive 
business has been done, and the quotations of Broach and Tinni- 
velly show an advance of ¢¢d per Ib. 

Futures.—The market throughout the week has been firm, at 
gradually hardening rates. Yesterday and to-day the tone has 
been quieter, and prices have given way 1-64d to 2-64d per lb, but 
the closing values show an advance of 3-64d to 5-64d per Ib on last 
week's Circular rates, The closing values are—Delivery : American, 
any port, l.m.c., May, 6 28-64d; May-June, 6 28-64d; June-July, 
6 30-64d ; July-August, 6 31-64d; August, 6 31-64d to 6 32-64d; 
August-September, 6 30-64d ; September, 6 30-64d. ; September- 
October, 6 8-64d; October-November, 5 62-64d ; November- 
December, 5 59-64d ; December-January, 5 58-64d to 5 59-64d; 
January-February, 5 58-64d to 5 59-64d per lb. The following 
transactions have taken place in East Indian—Delivery: m.g. 
Broach, fine, nothing below fine, June-July, 6d. Shipment : 
Dhollerah, fine, 4d clause, April-May, c.i.f. 5d—m.g. Broach, fine, 
May-June, cif. 5}d—Tinunivelly, f.g.f. May-June, cif. 5 7-32d 
per lb 

The amount ot cotton forwarded this week is 64,581 bales, and 
actually exported 9,285 bales. The decrease of stock this week 
is 24,730 bales. The sales amount to 61,280 bales, of which 8,830 
are on speculation, and 2,520 declared for export. 

Whitsuntide Holidays.—The cotton market will be closed from 
four pm. on Friday, 23rd inst., until the following Wednesday 
morning, 28th inst. 
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Imports from Jan. 1 to May 15 oepanpioten 
Exports from Jan. 1 te May 15 vevsecserse. 175,080 
May 15 WOOL BOD. - . saccessin .. 898,380 
on from Jan. 1 to May ci aall °1,401,284 Oe eee ew eee 1,484,582 


* The consumption compares with one week more last year. 


i These figures show :— 

) of imports compared with the same date last year of ...bales 275,349 
4 tase Ol quantity taken for consumption of - 83,809 
= of actual exports of .... > 


The imports this week have amounted to 49,137 bales, and the 
quantity of American cotton reported at sea for Great Britain 
uding cable advices to date) is 22,000 bales, against 50,000 

at the corresponding period last year. 
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MANCHESTER, May 15. 


There has only been a moderate cloth inquiry during the week, 
and with cotton advancing buyers, and sellers get further apart, 
The trade has mainly run on goods already well engaged, 
such as shirtings, dhooties, jacconetts and the finer reeds of 
printing cloths. Quotations extremely firm, and in some cases 
dearer. Heavy goods have sold only in limited quantities, although 
the tendency of prices was rather against buyers. Export yarns 
have not been in extensive demand from any quarter, offers 
generally being jd per lb below the regular rates. In 
American yarns for home use manufacturers, as a rule, have shown 
no disposition to purchase freely at spinners’ prices, and have 
merely covered absolute requirements. To-day the market is 
strong from a seller’s point of view, butithe aggregate trade alto- 
gether is unimportant. 


(1.) Comparative Statement of the Cotton Trade. 


a ee 


|price| Previous Weeks in 800, 
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Raw Cotton—Upland middling......per]b! 6 
_ Ditto, good middling | 
a Pernambuco fair..,....,........! 
- Ditto, good fair ...., serves ees] 
Yarns—No.40 Mule-twist fair, 2nd quality 
— No.3) Water-twist ditto | 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
27-in, 72 reed, ditto, 5 lbs 2 ozs 
39-in, 60 reed, Gold End Shirtings, 37} 
yards, 8 lbs 4 ozs 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......' 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs /9 1 
39-in, 44 reed, Red End Long Cloth, 36 
yards, 9 lbs 
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(11.) Comparison with Previous Years. 


| Price, | Corresponding Week in 
May 15, | 
| 1svo, | 1889. | 
lg | ie died 
Raw Cotton—Upland, middling...per Ib) 0 6 * G 5a 6 5{3 
a Ditto, good middling | 6 6 : 6 i O Big 
a Pernambuco fair 4 | O Bre is 0 BIA 
_ Ditto, good fair ie © Bie, 0 Og 
Yarns—No.40 Mule-twist,fair,2nd quality | ¢ 0 8 
- No 30 Water-twist, ditto ' 9 | 0 8 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs | 4 | | 4 
27-in, 72 reed, ditto, 5 lbs 2 ozs) ) o 
39 in, 60 reed, Gold End Shirtings, 374 , } 
yards, 8 Ibe 4 O28 ......ccccercccserccscceere | 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs... | 
89-in, 44 reed, Red End Long Cloth, 36 | 
yardg, 9 lbs 
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THE WOOL TRADE. 


Trade for English wool of all kinds has again been very slow this 
week, and prices have a softening tendency. _ ' 

Our Bradford correspondent writes :—Business is pepening 
thoroughly quiet in the Bradford market. Both colonial an 
English wools are depressed, and the latter especially are still 
declining in value. Users of both operate with extreme caution, 
and the amount turning over is small. The restricted condition of 
business must continue as long as prices are so unstable. Mohair, 
also, is weak, only the lowest qualities finding purchasers. In the 
export yarn trade there is a great dearth of orders, and buyers 
try to beat down prices, A few spinners who are well off for con- 
tracts hold fairly to their quotations, but others are willing to 
make abatements. Some low qualities of yarns are going to some 
extent for Berlin. In the piece trade the mills are far from busy, 
and buyers are doing very little. The business in bright goods 
is not developing in the degree that was hoped for. 

Messrs Helmuth, Schwartze and Co. report as follows on the 
past series of sales :—The second series of London sales of colonial 
wool, which commenced on the 10th ultimo, closed on the 10th inst.. 
the following quantities having been catalogued :— 


In the Correspond- 
ing Series of 
Last Year. 


Sydney 
Queensland 
Port. Phillip 
Adelaide 


Swan River 
New Zealand 
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The quantity held over from the preceding sales amounted to 
54,000 reg A the new arrivals to 417,000 bales, of which 90,000 
bales were forwarded direct, 48,000 bales to the interior, and 42,000 
bales abroad. The total of first-hand wool actually available —_ 
therefore, 381,000 bales, of which 284,000 bales have been 
(132,000 bales for home consumption, and 152,000 bales, including 
7,000 bales for America, for export, leaving 97,000 bales to be 
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carried forward to next series. 
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wool as compared with last year :— 
































































decrease, but a sur 
which this year’s 


1890. 
Bales. 
Held over from December ......... 5,000 
Imports for two series............... 778,000 
783,000 
Bales. 
Forwarded direct......... 170,000 
Actually soldin London 516,000 
686,000 
Field over...... 97,000 
Home Consumption :— 
Forwarded direct......... 96,000 
Bought in London ......_ 229,000 
325,000 
Export :— 
orwarded direct......... 74,000 
Bought in London ...... 287,000 
361,000 
Total deliveries........ ee 686,000 





THE ECONOMIST. 


The average level of prices estab- 
lished by these sales lies for Australian greasy merino wools Id 
and for scoured 2d below the rates ruling at the close of last series. 
An exception to this rule is formed by the small group of extra 
super Port Phillip wools adapted for American requirements, which 
in conseauence of the support received from thit quarter did not 
share in the general fall of the market, but } re erved their former 
For the bulk of Australian grease tie Id decline holds 

ood, with this qualifiation, that it was some what less conspicuous 
in the better Riverina and Sydney parcels than in small Queens- 
land, Sydney and Adelaide wools, at from 84d to 94d, where it 
Among scoured wools the inferior sorts, too, 
most, but the best combing scoured 
ruled also 14d to 2d below February, and only really tine clothing 
parcels sold comparatively better. Cross-breds at the outset main- 
tained themeelves, but later on declined 4d to ld per 1b, the fall 
rticularly noticeable in medium and coarse descriptions, 
while fine sorts preserved greater stability. Lambs’ wool receded, 
like most classes, but hardly in the same preportion as fleece. 
Cape wools have ruled for grease 4d, and for scoured 1d lower then 
in Fe Good snow-whites have, on account of their scarcity, 
sold well, and scoured generally held for some time a better position 
than grease, but latterly the prices for both have ruled fairly ona 
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The total deliveries, it will be scen, show a decrease of 51,000 
bales, but as the direct Colonial shipments exceed those of last 
year by 112,000 bales (332,000, against 120,000 bales) there is in 
the actual quantity that has reached the hands of the trade not a 
lus of 61,000 bales. That is about the figure at 
i lonial increase may be estimated, and if this 
estimate be correct, the quantities to be offered to the trade in the 
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third and fourth series will not in the regate ex 

offered last year. June 24 has been re yy the china = 
September 16 for the fourth series, and November 25 for the fifth 
series. In the case of the third series, the list of entries will be 
closed at 4 p.m. on the day on which the arrivals 350,000 
bales. Estimating the transit wools at about 70,000 bales, the total 
available in June, including the 97,000 bales held over, will pro- 
bably be about 380,000 bales, or much the same as in the series 
et =e 1. The arrivals for the fourth and fifth series are not 
imited. 











THE LEATHER TRADE. 

_ The transactions in leather during the week have been ofa 
limited description, with but little tendency to anticipate future 
requirements. The supplies do not come forward freely, and the 
stocks are not large. Prices are generally unchanged. 








JUTE, HEMP, AND FLAX TRADES. 


Business in new season’s Jute has commenced. Sales u 
£15 17s 6d, c.i.f. 





to 
August-S»ptember shipment. Jute now afloat 

















4 The following is a list of the London series closed last week :— | js higher, with sales of about 35,090 to 40,000 bales to arrive 
| i ‘ yi ia niet — ot To Poretea’ First native marks, February, £15 10s. There are several influ- 
sui Apri Belling Brokers, No. April. thei Buyers Total, | ences bearing upon the market, including the rise in silver, the 

4 1 fd. Balme ond ce. : cose = ae cree 120 — eae ame uncertainty attending the American tariff, and the tendency to 
Se acomb, Son, and Co, .........1 1. CF secre LGU a... OD covers 5 ivi i ic ; : 
a) 11 ...H. Schwartze and Co. wd 29 wee 4 200 8501.0. 1000 | ey os ae nage pee for goods. Prices for jute in all 
7 18 ..eaton, Roweld & Co. ........1 20. Bd 20 Bee ksness 5600 ...... 6,100 | Positions are higher on t e week. ; 
tt Thomas aud Cook _ ...... Lea ee ee 2384 . 764 Manila Hemp is less firm than last week, and some for arrival 
Hy ne lecteveet end 1 BESO Gate 2 Taso | CONN be boughs at lower rates, Fair, May-July, £35 10s, c.f. and 
aut 16 |..C. Balme and Co. ..........00- PR Spee 4 609 7,000"... 11/600 | , Monday's telegram brought a quotation of equal to £34, f.0.b, 
a7 May. Week's receipts, 9,000 bales. 
1 \ 2 os came uh, Gen. ant Co, ..... . oe s eee phd sseene ne one Flax is dullin Dundee, and the enhanced value of the rouble, 
- se, REE ODIO,” encis-onvesser oa oes  ___—s J ‘ : : . : 
7:33 Willans and Overbury ..............  .... 1800 ...... UD. erbene »200 won the si pore required through expected short cow lng, 
a: 19 ...Jacomb, Son, and Co. .......3 3 1,530 2,170 3,700 | have restricted business torward. 
soa. a. c. Bal € and Co, i acceait 3 ve ne 2,300 sais 5.500 6/000 At auction, New Zealand, part sold at £18 10s to £23 10s; low 
. 34 ...H, Schwartze and Co..........2 ... 00 , : ; , Ie . 
aay 22 "Buxton, Ronald, and Co...2. 6... 5000 |... '590 sn5ep | “ht ordinary, £15 to £18 per ton. 
23 ...Edenboronghand Co, ......2 0... 7 wae BADD covees a 69090 ———_—— 
d 4 ne Beate ~ 1 ee : a 2 292 302 3,634 
i inde Ty Gn! hatniksaseee ee! oh. Pan aee pea) Libiees Fides dma eve 
Aaa) i — COLONIAL AND FOREIGN PRODUCE MARKETS 
4 i 1, IE EL 6 scncow anes dee. OL sesewee 1 7,200 11,300 this : 
: | itnuewtts. ..%¢.” 5,000 5600 -..... 0,800 For Report of this Day's Markets, sco ‘ Postscript.” 
23 ...H. P. Hughes and Sons ,..... S ss SR wee 4,800 4300 ...... 9,100 Mincing Lane, Friday. 
2... ag anes ell ual dhe ie ve DS ceeeee 2800 oeene rs sevens i SUGAR. —There has been a general want of animation on the 
30 ...Buxton, Ronald, and 0o....3..i6 3,350 |... 2,550 “2. 5'999| Market. Yesterday the tone was rather better, the trade taking 
ss Edenborough and Co. ........3 .. .. 2700 . 3 900 6,600 | refined more freely, and Beet selling to a moderate extent, includ- 
ay. . ing some of next season’s crop. The American demand appears to 
: ee ~~ a aan S #4 : ee = poiies pee wosese speed have subsided. The stock in the United States increased to 91,000 
3 ...H. Schwartse and Co. 2.00003 2 17 ceoee 3700 ...... 4,800 .... gso99| tons. Cane sugars are quiet. Low brown kinds, including 
5 ~-tjahan Boone ant Co. 2 wi 1,438 ...... IED eins 5,357 | Jaggery, meet with some inquiry. 3,569 bags West India, by 
n indeler and Wo. ee ee Sak aes oeac! (nba auction, on Tuesday, partly found buyers also some privately at 
Thomas and Cokes eg aa MS ey MN 7° 168 to 16s 9d for Demerara and Trinidad, with syrups at 108 9 
C. Balme and Co, ......... os oe Wiig BIND esc 7 100 13 300| tolls. In other kinds there is not any feature to notice this week. 
... Buxton, Ronald and Co. ...4.. 21. ND kek sos INO scence 600 | Java cargoes sold slowly. 
H, Irwell and Co. ..... soveeees Dive oes 1,600 ...... 1000 ..... 600 | Imports and Deliveries of Sugar in London to May 10, with Stocks in the 
i STNG BIR GORE ccscee tc sek asd. sensee BOD. ndeces 1,750 2,650 Public Warehouses at the same date 
8 ...H. P. Hughes and Sons ..... or ee ea cachas. ce ats 1890 1 1888 1887 
ag nee i one Sak ee ca oane’  cckeaie 1,009 2.000 eoccce 3,000 Tone. Tons. Tons. Tons. 
SMIREEEA ONE TIDS Acascacks n0e ins ipereee ae ; bs 
9 ...Jacomb, Son, and Co. ...... 6... 2 3,080 . 7.280 = a — oo vs py - 108,500 = Tass 
H_ Tewell and Co. ..........004+. FO aba he, = exbvs LAID scene RIED stone I ae eo 900 ... 37,400 ... 62:400 74,900 
wien and Oververy Aad ieka-00 6. beoih i ae BOO. cnssee 3 200 Stock, United Kingdom nw i m4. ss oe se oa 
. Se > a cates Geipc ae ade I < acadiek A nee ie adras Jaggery,per cwt 10/0... 12/74 129... 90 9/35 . 
10 oe ee an : oe BA sees 1,809 3,400 esses 5 200 Crystallised Demerara ... 16/0 18/0 .. 22:0 240 :.. 160 17,6. 140 170 
yes ona ve ee ee ee BuO. wovese ic ar 2,300 Good brown West India 126 13,0 ... 18/0 19/0 ... 12/0 12/6... 10/ 10 
. Schwartze and Co. .vccee css ee coseee 1,590 ...... 1850 1.2... 3,350 Beet, 88 per cent. f.0.b. 124} . 21/10) ... 129130 .. 11/1 
vine wesedh toovent > as Ss ai o° a si ve a . By te 
: . : : . . ava afloat Nos. 1 to /1415/3 ... /9 ... 15; 
The following shows the supplies and deliveries of colonial Tate's Oubdes, No. 1...... 26,0 od "189 


Beet. —There is not any activity in the market, which, however, 


1889. | remains steady. German 88 per cent., May-June, 13s 4)d. Sales 
"000 of next season’s sugar at 12s 1}d per cwt., fo.b. Refiners have 


bought at and about the former price for immediate delivery. 

Molasses.—The last sales were at 63 for Demerara, and 13s for 
Barbadoes. 

Mauritius.—991 bags syrups, by auction, part sold at 10s 9d to 
12s. 

Jaggery.—1,000 tons, to arrive : Cane, 9s 10d; Palmyra, 93 94, 
ex quay, Liverpool. 

Java.—A cargo of 940 tons off the coast, at 15s, for Liverpool. 

Refined.—Dry goods meet a steady demand at last week’s decline. 
Yellow crystallised Demerara kinds, 15s 6d to 17s. Pieces meet & 
steady sale. No change has transpired in Foreign granulated, but 
Paris loaves are about 3d cheaper than last week. . 

RUM.—Last week’s prices are maintained, but the sales in West 
India have been small. sa 

cocoa is rather unsettled. On Friday 2,666 bags Trinidad went 
at rather lower rates, and about half sold at and after the sales: 
middling to fine red, 62s to 68s ; superior, 78s. 111 bags G 
brought 55s to 57s. 62 bags Ceylon were chiefly bought in, & few 
bags selling at 107s 6d for good. 275 bags Caraccas withdrawn 


312,000 


425,000 
737,000 


private contract. ‘4 ; 
COFFEE.—Nothing of importance has transpired in this market, 
but the demand is rather slow, and public sale 
to the highest obtained last week. The supp 
first hands is now moderate, the bulk of the crop 
Brazil remains in the same position as : 
being weak. At auction, 169 cases 5,813 bags East India, , 
Coorg: small, 953 to 993; grey to colory, 98s 6d to 102s 6d; 


having sold. 


Business has been done in Trinidad, chiefly the better qualities, by 
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102s 6d to 106s 6d; Mysore, 98s to 162s 6d; bold, 103s to 108s; 
Naidoobatum, 98s 6d to 101s ; bold, 100s 6d to 1053 ; small, 94s 6d 
to (0s 64. Other kinds at the same range, with pale at 94s 6d to 
101s 6d. 55 Singapore withdrawn above the value. 33 half- 
bales Mocha: fair small berry, at 1063 6d to 107s. 29 barrels 
Jamaica, 903 to 943. 2,745 bags Foreign chiefly sold : Guatimala, 
' to fine colory, 993 to 103s 6d ; foxy, 93s to 95s; mixed, 91s to 
ls 6d ; colory Porto Rico, 993 to 1003; New Granada, 94s 6d to 
988 6d ; Costa Rica, 94s 6d to 98s 6d. 1,078 bags Brazil found 
buyers, including afew Bahia at 86s 6d; Santos, 76s to 833 6d. 
The sale on account of the Neitherlands Trading Company next 
Tuesday will comprise 51,000 bags 191 cases goot ordinary Java, 
valued at 544 cents. 


Imports and Deliveries of Coffee in London to May 10, with Stocks on hand, 
1880. 1329. 1888, ll 


Tons. Tons. Tons. Tons. 

DOOR cecccssecsoricrssccnssscursces OOD vcs QEAGO uo; 16570 ... 19:600 
vered for home consumptn 5410 ... 5380 ... 5230 .. 4.420 

‘s i MR cexcsinsincses 13650 .. 9180 .. 113¢0 ... 10,540 
I soo Gceeete eck sarsanan’ a «. 18,520 ... 12,660 ... 12260 
Stock, including E. India { Dees *).000 ~~. 43.660 .-- 59.850... 85 650 


Mid. plantation Ceylon, per owt 100/ 103/... 95/98/ ... 74 76/ "100 05 / 
Delivered last week 950 tors, against 1.32) tons same time in 1839. 
Prices of Fair Channel Rio at this Afternoon's Call. 
Jane-July. Aug. S-pt. Oot Nov, Dec. 
ler cwt, quay terms.. 74/6 ...... FOO sevens Tac TOR MD ics 72/9 
TEA.—A firm market and more demand. The receipts of new 
season’s congou at Hankow are far in excess of the previous season’s 
to date, and prices much higher, as the Russian buyers have 
bought heavily. Settlements for this country are therefore com- 
er light. 28,424 packages by auction realised tirm prices. 
ndian teas sold with strong competition, the 12,743 packages 
in the catalogue finding buyers, and fine descriptions went higher. 
The China advices have strengthened the market Ceylon also 
better, 8,806 packages finding ready buyers. Java continues to 
sell well and readily. 987 packages went at 54d to 83d per lb. 


RICE.—There are buyers at current rates, which the importers 
do not accept. About 18,000 tons cleaned have sold to arrive. 
Necrancie, per steamer, March, 7s 6d, sailer, 7s, steamer. Bassein, 
7s lid to 7s 6d, according to conditions and time of sailing. 
Moulmein, June-July, 63 9d, c.f. and i. Nothing of interest has 
transpired in cleaned rice. 


8AG0 is quiet, and rather lower. Consumption in this country 
has decreased. Of 2,039 bags small, by auction, about 1,300 bags, 
chiefly ‘‘ without reserve,” sold at 10s to 11s 6d per cwt. 


SAGO FLOUR. —1,403 bags were chiefly bought in. 


TAPIOCA.—Singaporo flake, to arrive, atand about l}jd. On the 
spot prices are about the same as last week. 1,115 bags flake, by 
auction yesterday, partly found buyers: Singapore, 2d to 24d; 
good to tine Penang, 24d to 2gd; dingy color, 1g4 to 1}d per lb, 
546 bags pearl partly sold: medium, 16s 6d; bullet, 228. Seed 
was cheaper at 16s to 163 6d per ewt. 


TAPIOCA FLOUR.—Of 594 bags Singapore a few sold, ‘‘ without 
reserve,” at lls per cwt. 


BLACK PEPPER is quiet and easier. About 50 tons Singapore 
sold, to arrive, latterly at 5g4, May-June shipment. At auction, 
460 bags withdrawn. 3,082 bags Penang, about one-third part 
sold, at 44d to 4 7-16d for Acheen. 218 bags good Alleppy, 
‘* without reserve,” sold cheaply at 53d. 43 bags fine bold Manga- 
lore sold at 83d. A few lots Malabar, included fine at 64d, grey, 
5}d. 303 bags Punta Rajah and 60 bags Tellicherry withdrawn. 


WHITE PEPPER.—Business has been done in Singapore, on the 
spot, at 9$d. 10 tons Penang sold, to arrive, at 7d at polis 
sales. Of 318 bags Singapore only two lots brought 9}d. 638 
bags Penang part sold, “ without reserve,” at 3d decline, from 
Tid _ 73d. 65 cases Tellicherry bought in at 1s 9d to la 10d 
per lb. 


NUTMEGS.—There is a large stock in Holland. Here 38 cases 
Penang, by auction, brought previous rates: 112’s, 2s 7d; 84's 
and 82's, 2s 8d to 2s 9d ; 68's and 67's, 2s Lld to 3s. 48 packages 
West India, 2s 5d to 2s 8d per Ib. 


MACE.—The supply is still chiefly of poor quality. 32 cases 
Penang partly realised 2s 63d to 2s 8d; low broken, 2s 2d. 21 
packages West India, 23 6d to 2s 9d ; pickings, 1s 11d per lb. 


CLOVES.—Sales of Zanzibar are 1,500 bales, at 5d to 6d, for 
delivery. The market on the spot is quiet. 396 ba:es in public 
sale were chiefly bought in. A few barely fair brought 5gd. Of 
47 cases Penang some common realised 83d. 370 bales stems 
bought in at 1$d per lb. 


GINGER. —There is more demand for rough Cochin, as prices are 
still low, and the crop reported dull. 803 cases 1,122 bags, by 
auction, went rather unevenly: rough, small, and part broken, 
22s to 22s 6d; bold, 30s; washed, 23s 6d to 29s 6d ; scraped and 
part scraped : bold, 53s 6d to 71s; medium, 32s 6d to 42s 6d; 
small, 28s to 34s 6d.. 324 barrels Jamaica sold at an average 
advance of 5s to 7s per cwt. 








OFFICIAL RAILWAY 

















Revenue past Half-Year. ao. ens a a 
2 ileal : : Sa (fay) é* 

\ - | Ist. znd | Name of Railway. aS jte- 63 ; 
fon | Sen Fixed Half) Half | i258 Ees| sa | Ets 
Reepta-| pos Charges of | of | jafsites! 3s | z 
mao [pone | a800.| 1600, }e’“lzn3| 2° ase 

Bi £6 £.,2 .f , inn . & Tha aps) aes. 
136,443) 63,878, 67,174 mil. nil | Cambrian ........ | 2,083 4,988) 4,051, 4,015, 
sean tet) tis.e80, 04474) 3p | 5 | Furness ........+ 1,824 7,¥8s)  ¥ou7) 9,574 
Ses) Listoll 743,947, 1h 4 | Great Kastern .... 34,248 36,020! 64,774 66,710 

4,100, 1251,L17, 675,774 3g 6} | Great Northern ... 30,:40 46,620) 76,800, 74,970) 
> ¥97 | 214,751 1403278 55 | 5 © Great Western .... 76,980 87,260, 14,20 102,040) 

66, 0u3, 117 1,596 593,593, 43 | 43 | anc. & York. ....! 28204 | 53,165 81,419 75,373) 

+200 3128, 232, 1378,290 8 | L. & N.-Western ..( 87,516 123232 215,743 200,645, 
WW ro 647,974 399,975 4; 10 L., Brighton, &c... 30,475 = 11,357, 41,352 41,750) 
7 a H,017 410,708, 43 | 7h | L.& S.-Western ..) 40,175 Lyu72, 59,247, 53,050) 

i 882,152 345,765 nil. nil, | L., Chat. & Dover. (19,751 4,413 20,144 24,901 
1146"25 61,509 28,423) 24 | 65 | Lond., Tilbury, &. 2,123 1,013) 3,141) 3,240] 

ani 560,775 os 61g | 6 | Man.,Shettield, &c.) .- |... | 45,048 43,733, 

bw) 25,788 1,867) Ty | bf | Maryport & Carlisle 620 | 1,684 luk 2,050, 
186,84! 144,249 134,533 3 | 2% | Metropolitan ...... cos toed 13,260 12,976, 
a4 188 aa 99,510 nil, nil. | Met. District ...... ote | we | TSO) 6, 88h 
3864273 Iviv'si0 108 >, 548, G6 | @ | Midiand .....cccce 45,067 112412 157,409 150,872, 
MISIL, 113467 734,700, 6 & | North-Kastern wes .| 35,063 | 10086), 136,952 129,812 
ioe | 13,497, a 7 73 |e sonaee : o= — a Ro 

127! 168,479) | | N. Statf.—Rail. .... , 4,600 | ’ , 2%, Tah 2,97 

88,350) yo ps ia eens: | $90 425 1,416 1,604 
1957" 438\ fe 27,798 10 | 6 =| Rhymney.......... ee -. | 3,008 8,642 
396125) »154, 34v,003, 3 | 6% | South-Kastern ....\ 23,250 12,015 40,295 39,034 
200,581, 86,236 16 | 10 =| Taff Vale .......... | co | so | eee 16,241 

| i Scorca. | | 
tans ears 681,722 6 | 6 | Caledoniant ...... ' 20,431 40,881 61,312, 68,531 
tears LbS6t| 194200 4 | 4 | Glasgow & 8.-W.'} 8.030 12,088 21,618 21,172 
189,276) 93. 80,031 1k | 1j | Great N. SES akacl 3,696 203 7,309 7,277 
1558,881' Tasony ga8t?) 3.) 3. | Highland: ........) 3.89.) 3,148 7,035 7,739 
086 654,611) 12 33s“ North Britisht .... 20,049 41,864 62,813 67,354) 

| } i RISH, | i ' 
ais 21,082 16,346 6 | 6 | Belfast & C. Down 1,276) | $811,757 1,583] 
132,071. 50°5 | 36,400 6 | 6) Belfast & N.C'nties 1,310 2,135: 3,045 3,885) 
306,8:1 90,4, e288 1h |) 1a | Dublin W.&W... || atl 4, 85) 
413,866 gu’sse «(80103 4 1 4 | Great Northern ..) 6,670 6,520 15,190 12,635 
48 | ito t, 8599 6 | 6 | Gt. Southrn and W., 8,851 9,047 1,,693 15,82) 
W110" 76214 6 | 6 | Mid. Gt. Western..| 4.201 7,085 Lia 10,184) 
—__—s*#Frrom January ist. t From February ist. 




















TRAFFIC RETURNS. 


Aggregate Receipts of Half-Year 





Traffic 





-| per Mile , Cost | & | | regate | Miles Open 
per Week. oe & | Passengers,&c.| Goods, &e. | otal. ip 
Ee a Sivctgcadlidentaagetinll 
| | ' } ' 
1800, 1889. | Mile. j | 1890, | 1889. | 1890, | 1889, | 1800 | 1889. | 1890 1380 
er Oe far lone ee erry ie ge eee 
17 | 16 | 26,388! iv | 30,203| 2,050] 37,320 40,173| 67,523; 66,236) 987 | 38 
7 868 30,422) 27,874) 163,013, 141,672) 183,056) 160,454 139 | 139 


1 

622,120) 582,300) 66,200) 608,276 1 225,92u)1 10U,60 1,104} 1,006) 
631,804) 617,277) 907,581; 802,795) 1 439,995) 4 410,074, | vBS 

66 | 30,69 164) 5:188,640)1 137,010 1 62y,970 1 613,340 2518, 010)2 760,360 2,417 | 2,400) 








15 | Lod | 84,562 | 1218 | 625,837) 505,332) 945,007 | 933,6u8 1 474,054 1 438,896 b24g LL 
LA7 | LL | 62,773 181g 1429,906)1 365, 154) 2 400,389/2 348,205 3 850, 204 $715,440 1,874) 1,8768 
84) 87 | 61,467 161 | S45 80y, 514,531) 2ly,L17 204,425, 765,026) 718,Uhd) diby 476 
67 | 66 86,402 | 159 671,453) 638,609) 353,015) 344,326 1024,408) ¥80,v8d! 877% 

138 | 139 | 150,244) 26f | 390,421) 318,757) 101,739 ¥¥, 400) 452, 160) 418,162, L80q 
5d | 63 | 40,086 119, | 28,179, 40,653! 18,584) 17,611, 06,711) 68,104, 

149} 151 | 8s oT | we |e ee | we | 483,002) TIRTot: typ aif 
51 | 49 | 20,787/ 194). de iol 411,56, ST,O0F) aby 

378 | 485 [ 621,326) 78 |. * han ee 246,014, 243,00 By 

| 666 650 | 680,623) 24 * ve oe | ne | 48, 63H) 190, 0UL) 1B | 

122 115} 63,641, 1474 | 803,856 766,386 2 115,836 2040,468 2 027,072) 2505,504 1,2004) 

86 | Sd | 38,064) 171g | 61,084) 670,777 1 601,06: 1674,105 2 421,064 2 254,942 4,618 | 











13 
1678 
727 | 618 | 333,663, 197) | 110,765 108,671! 67,148 56,342, 167,¥11) iWAvis, rr 
3 piet ee | MS | 71,863, 67,627) I 161,890 960 188 £40,350 | use 
| | 60° | sey05| sap} o2| t.| fl 68,430; 69,007) * 71 | 
v4 | 95 | 66,635 133 | 479,788 456,317) 194,601' 185,900 674,25, 649,407, 426$ 418 
‘dean 35,867 Ob} ee oa oe xe co foe sp 104 
Pi 
78 72 | 61,244, 125} 273,031, 248,786) 617,607 600,388, 800,720 652,173° 7044) ret 
62; 6t | 38,160. tiie | 124,uei 121,148) 204,326, 1v4,865 32m,2d6 320,001! BAT BAT 
25 | 23 | 16,016 60h | 33,583) 41,316, 62,774 53,550 06,607 80,086 Blbg 8. 
is | 18 -» | 1OLg ) 36,076, 35,212) 30,243 3,454 66,516) 66,000) Auby 
6y | 56 | 34,007 75) , 2/5,62 24¥,262) byy,687) 5bd,b08 875,030 851,118 14,0425 1, 
' } { 
} j } ! i 
23 | 14,916! 65 | 19,960 19,314) 8,420) 8,179 28,271 27,404, 68) 68 
_ 26 | 12644 115 | 3lb6v, 32,477, 40,398 42,7or, Tu%T 15,274 1396) 138 
33} 31 Sih Wd eck kas .- | +. | 17,000 76,082, 148| 148 
28 | 25 | 14,97€ Izzh 117,703 121,249) 109,376 164,050 227,079 Y2é,l¥y 487 | 487 
34) St | 16,610) 116g 124,605) 124,402 125,313 127,244 244,015 2oi,0dd 683) 622 
26 23 | Ty! 1o6g — 65,U0T 64,103, 07,540 91,818 162,607 165,611! 488! 498 








: From March L. 

















—_______ COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Receipts | Total Receipts. | fee Receipts. Total Receipts. | Receipts. | Total Receipts. 
Mame | Week |_Sernirte_|Tosel Reowivin; ise, | Woot |_meomirte_| Toute ee |__| 
tas M6) 1890. | 1869. | 1890. | 1889. DG) 1890, | 1889. | 1890. | 1880. | 1800. | 1880. | 1600, | 1689 
,), rT 2oy ey eee eee ee eee ee ere 
bay.B.4C.1. May 3 70,217 75,747'1 118,608 1 220,600! = ‘Argentine...Mar. 30) 1,615! 1,080! 18,363! 13,626/Ala. Gt. Southern/Apl. 19| 6,814) _ 5,660’ 114,380! 110,329 
Tey pacitic 7 64,600, 47.800 894,000" 849,40), La Guaira & Car. Apl. 22° 2ys5,  1,uil 37,019 3,101) Chic, Mil. & 8. P.., 19 83,10), TY, Sut 1411,608 1328,276 
Inde canada 10 94,571! 87,824 1 764,000 1 632,186 Meridnal, Italy*... 30 112,454 111/550 123z,705 1 203,283/Ciun. Wash & B... Mar. 22) 46,v0u' 41,200 308,024 241,084 
Penin. 10 91,172) 82,950 i 565,924 177,755, Mexican(Vra. Crs} 6! 14,500, 15,400. 207,490, 221,700 Denver & Rio GrajApl. 26 35,0-0 34,100. _ 442,665 
Robi 3 Apl. 6 16,540, 15,046 212,708 207,743 Mexican Central... 19, 7,857) 6,026 113,417  101,193/K. Tenn V. & G...| iv) 21,53 15,612 414,008 363,588 
I hilkund oR ae Pt oe .. | Nitrate Railways! 3u | 24,027 31,075 201,720 232,22) [Minois Ceutral..'Feb. | 231,528 21y,s02 467,665; 444,801 
RErew :+++ Mar. 29 10,822, 9,912, 129,178. 122,019) Nrthrn.of France’ por rr |. |boaisvl. & Nashy |Apl 19 66,302 6u,5i0 1 1029, 283 
Ayr.Gt Sthn, |Ottoman,........ ‘May 3 3,808 4,458 99,133 74,955) N.Y.,Ontario. &W ly 7,284 6,105 { ee 
A jet Sthn. May 11 17,131) 25,470 1 143,024 160,440 Paris & Meditr.*. Apt. 20 296,244 242,245 3,195,645 320,492 Norfolk & West 26 22,588 1,7 
i Ensenada 11 3,061; 3,18) .. |... | Paris & Orleans..! 2) 120,577 119,483 1,173,434 1 0°8,505, North Pacife .... ly, 83,030 75, ¥08 107/,836 1086,354 
ae 10 13,591. 10,002) 223,174 183,672! Recife & 8.Frisco Mar. 15) 2,503 2,658 82,672 31,662/Ohio & Missisipi. lv 16,025, 16,468 246,881 231,661 
No Regie 5g | ae |Smyn. & Cassada. Api. 20) 2429 1,455 34,706 94,707 /Pennay., K-Linest! vey | gro.248 955,231 1008,680 1789,060 
Seve VE othe mie ley Be Memes mi me ae eee! an se ‘te oe 
oO, 7, 5,74] 335, 237,346) rance*! | i ; . +) 
| « 7 7,650 7,680; .. é Watn. of France* i Dien nay és Wabash ....... v4) 7 1,000, ae 17 | ees 
j ; 
i * Yearly from 1st January. t Net Receipts. Including Bajputana— Malwa lines. 
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PIMENTO remains inactive, 1,186 bags, by auction, partly found 


buyers on previous terms, from 23d to 3d per lb for grey to fair 


FRUIT.—A few sales have been made in currants at the quotations 
ineluding Provincial at 21s 9d to 22s. Sultana raisins maintain their 
position, with a firm market. 

NITRATE S0DA is again quiet, at 8s, about the value of coast 
cargoes and of agricultural quality on the spot. 


SHELLAC. Speculative prices have run up several shillings, and 
the quantity sold has amounted to nearly 40,000 cases. 
prices show some reduction from the hi 
rt of the week. TN second orange, 
uly, 80s; ditto, June, 77s, c.f. and i. 
about three-fourths bought in, the small portion sold went at an 
improvement, about the same as in the terminal market. 
DRYSALTERY GOODS,—The public sales have been too small to 
report, and there is not any feature to report by private contract. 
100 tons gambier have sold, May-June shipment and 26s 10d to 
26s 9d. The latter price accepted in the latest sale. 
GAMBIER—To-day the market was lower. 
June, 263 74d; April-May, 27s. 

CHEMICALS. -—The mai kets remains fairly steady as regards prices 
and demand, but there is not any speculative movement of im- 


hest paid during the early 
une, 8ls 6d; AC garnet, 
391 cases, by auction, 


Sales 100 tons, May- 


es.—CUieekip jPrice Current. 
The prices In the following list are revised on Friday, assisted by an eminent firm in each department. _ 


s ds da | METALS— 


Eng., Tough p. ton 57 0 58 
— selected ...... 59 0 6u 


Commercial Cim 


LONDON, Fripar 
ARROW-ROOT—per lbs ds 
Bt. Vincent,com.tofn 0 1; 0 3 
COCO A—duty 1d p. Ib 

Trinidad grey to ord 


ng cwt B 
Mid. to finest .... 6: 
eee 
Good to fine ’ 
Ceylon, mid. to fine 8 
Guayaquil! Ariba 
DOSMAM ... 665055) .. 
COFFEE—duty 14d p 
Ueylon, sm. &low mic 95 
iddling to fine . 
MUO save buedeus 
East India, plantion. 97 


DRUGS—{Con) 


6 2 
Peppermt., Hothks i1 3 
rky., fine.. 4 0 
brb , China, frtogd 0 10 


Other E. L.lowtogd 0 
DYE STUFFS, &c.— 
Galls China percwt 68 
Safflower, Bengal, gd. 

kg ee 40 
Turmeric, Bengal .. 
Gambier, block 
Cutch good to fine.. 


DYEWOODS— 


Chili and g. m. b,.. 52 15 
Austrin., Wallaroo 0 0 


Bars, ote British.. 






Scotch pigiron,cash 44 
Lead—Eng. pig perton 13 0 
Mysore, med.to bold 100 

ahila, fair Inaan +7 
Bingpr., picked Bally 85 
Mocha, mixed totine10o 
Jamea., ord. to fn, ord ss 

Low middg. to fine 98 
Costa Ri mid to fine 
Ord. to low middlg 
Centl. Amenican, &c. 92 
Middling to fine .. 
Foxy Guatemala.. 
Brazil, Rio, quay terms 
Good first to low sup 82 
Fair to gd. channel 4 
Common to low fair 69 
Bantos good averages2 0 


Fustic, Jamaica ... Quicksilvyerper bottle 19 0 10 
Spltr.,Silesian pertoa 23 5 0 


Logwood,Campeachy ! fin, English, Ingote P . 


Red Sanders. ...... “ae 
I 
ELEPHANTS’ TEETH— 
Large sound percwt. 70 0 
FRUIT—New. 


MOLASS'S—W.Lpewt6 0 8 
OILS—Fish— 
5 ae Crudeptun 45 0 46 

‘ “2 0 


esocm 6S 


East India ........ 00 0 
Figs, Trky,p.ct.dty pd Olive—Spanish 
Raisins, dty 7s. per cw 


ee Weekly Rep., Liv 
d a ee: 


CHEMICALS— 
Acid, citric .. 
EE icecnnwoshae 
eee s 
Tartaric, English.. 1 3 
Sulphuric ........ 
Alum, lump & gnd pt £5 10 £6 6 
Ammonia, carb..plb 0 34 0 ¢ 
Muriate.. per ton 


35 
Beeds, Linseed, p ton 23 15 
Rape, retined Eng 32 10 
Brown, English... 30 15 


os 
cecoSeco ce 


ee ee ee eee 
Oranges, 8. Mchis p.c 


Lsbn & 8.Ubes, 


Cocoa nut Ceylon .. 


= 
> 


ine sebanseeeined 36 «0 38 
Oil Cakes, Lnsd., Eng. 


Arsenic, lump per cwt. £20 £22 Lemons,Pairino,p.bx 6 


Messina, selected. . 12 
Malaga half chests 0 
Nuts—brcelona,p.bg. 26 


FLAX at Dundee 
Archangel, Crwn 
St. Petersburg 12 hd. 26 


GUTTA PCH 


ocoo 


Ashes, pot per cwt. 23 6 


= 


Brimstone, Roll .... 
Bleaching powder p tn£7 0 
Borax, Engl., refined 28 10 
tartar, ist cwtl0l 
Senel...... 
orrosive Sublimate 3 
odine ...... 
Potash, bichrmt. pr Ib 
Chiorate .. 
Hydriodate 
Prussiate, English 0 9} 
Bulphate perton £10 0 £1 
pitate .. 
Sal-Acetos.... 


s a 
Linseed,LaPlta.,afit 41.6 4: 
Bombay pr4iéibs 426 0 
Calcutta pr4i0lbs 416 41 
Rape,Feroze p4i6lbs 00 0 
alcutta,R.A.T.3% 440 0 


PLUMBAGO— 


eoccscoceceacoessoo 


oe 


8 Petersbg., cln 
Manila, fair to go 
Jute, good tonne . 


Ceylon, lumpperewt 12 0 22 
PROVISIONS— 
Butter—Cork ney - : 2 
ies 8 0 8&2 
Coir Yarn, gd. to fine 20 Friesland freh,fnst 
Common to fair . 
HOPS, English p.cwt £1 


HIDES,Ox & Co 
Balted, B.A. & 


ecoccoe 


perlb 0 63 0 
Sal-Ammoniac prcwt35 © 37 
Boda Bicarbonate p.ton£6 5 
Crystals, ex. ship £2 1°/6 £2 
Caustic, Lo 
Ash.... perdegree 6 
Bugariead white,cwt25 0 25 


88 
Bacon sngd.—Wtrfrd. 0 


Rececoocoax2 chooco# © 


Continental ...... © 


CSRS eos 
oa 
oe 


Australian ...... 
pyb A&M 
, . A. b 


wh 
Waiphate Quinine— 


Limerick bladderé 0 61 
) 
oward's, in bo 


Coraand Belfastdo 54 ¢ 

Ferkin and keg, [rish4as 

American and Can. 0 
Pork—Amer. & Cana- 


o 


Bouco 


Beef—Amer. & Cana- 


Cheese—Edain, new 48 


INDIGO—per Ib American, new.... 48 


Bengal, good to fine 


xorto-n 
_— 
esc 


per ton 
allsend, best 


JHINEAL— 
erifie silvers per lb 0 


ulphur flour 7 
ermilion, Eng. pib 3 
ALS— 


cS 
_ 
no 


RICE—Rangoon toarr 


mwete eooocoocecccoos 


open chtr...pecwt 7 
ipah, good to fine Bengal, wht, on the sptl0 
dinary to mid. .. 


INDIA-RU BBER—pe 


Mozambique ak 
LEATHER—per Ib . 


Teeter eeeee 


. a Oo 
ecurneoouan Coens ae 


oe 


RUG 

oa Pine Kt pret 140 0 

al a. Chie ib 4 
Ba) € 

Depth an nncesresss 


wet ROO eH mecococoeoceocooo”? & 


moot eu 
of 


Medium to fine .. 
SAGO—Pearl..p cwt ” 










gous 


SHELLAC—per cwt 
ood to fine 87 


ecaanecoooon FM Oo 


= 


coucos oof 
CoOonrr coo 


uccocwoocw 
a 


SRTSSSE 


0 28 
Cape, Aus.&e. 14 
ki Button, sorts, gdtofn 85 


Low to medium .. 75 
Bticklac, Siam 
ILK 


Bengal—Surdah p lb 15 


~~ 
o 


Kowrie, rough .... 


hes, 


Tonqn p. oz 


wncoc 
Sr =ccowse- 


0 
0 
0 
0 
0 
0 
0 
Qo 
0 
3 
6 
3 
0 
ROSIN—Amer.,com 4 6 
0 
6 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


en te td da 
S-1CWSWOHEeSOCASHS 


eccoocce 


0 
Jungypoor & Comely o 
Radnagore 


portance. Sulphate copper in good demand. Acids quiet. Citric 
a little easier. Ammonia, sulphate steady. Sodas maintain their 
position. German sulphate quinine easier, as there is a 
supply held on speculative account. Oxalic acid in small su poe 
INDIA-RUBBER maintains the late advance for fine Para. ‘ 
METALS.—There are strong markets, with higher rates generally. 
The statistical position of tin being considered strong, prices 
advanced about £2 during the early days of the me Straits 
selling up to £94 15s cash, but since gave way, and again nearly 
recovered. Three months now quoted £94 15s. Banca in Holland 
564fl. Copper is considerably dearer, a large quantity being sold 
up to £52 15s, and subsequently, although active, the full improve- 
ment is not sustained. Charters in the fortnight 1,200 tons, 
English, £57 to £60. Supplies moderate. Lead firmer jn 
rice. Spelter is again high. Common Silesian £23. Some 
inds of manufactured iron are reduced in price. Scotch pig-iron 
has sold rather largely at some recovery. The Glasgow stock at 
the end of last week was reduced to 772,718 tons, with shipments 
of 13,115 tons. Quicksilver has an upward tendency. 
Closing Prices on the Metal Exchange to-day, 


Glasgow 
Straits Tin. Copper G.M.B. Pig-iron. Spelter. 
Per ton...... £94103 £94 15s .., £52123 6d £52 15s ... £4483 £4463 ... 23354 


Continued on page 643. 












































































B.Copper £ @ £& 8 |SILK—(Con.) sd s a | TALLOW —per cw 
6 | China—Tsatlee, No.2 Petorahg.- new YC 8 : ° : 
0 ROE Bsc cscsics . 16 6 16 0 Australian mutton 24 0 9% 0 
ese a eew acre 65 0 66 0 No. 4 and 6 10 6 Lb O do beef .. 22 6 % 6 
0 0 Taysaam 90 14 0 POOR i cccsccun +» 27 0 00 
00 Long-reeled oe oo 
.00 00 Canton io 9610 ‘ory 
-reeled . -- © 0 O 0 | E. L. flake p. Ib.... 
F356 SO DB TPRRER fs ccccscc + 06°S BS 8 TPeee....... at po M4 uu : * 
715 8 5 | Patent Brutia . 00 © O | PaR—stockhi 
8 0 $10 | Persian ............ o0 801" Raa we 2 ee 
310 9 0 | Italn—Raw,wte. Novi aie ete 8 oe 9 00 
00 00 Fossombrone ae 22 0 | TEA—duty 6d per Ib 
00 0 0 | Otherkinds .....: Congou, ord. to fair 0 4 0 7 
£5 0 626 |Thrown—Pdmont. 0) ¢ 95 6 Medium to good.. 0 7h 1 2 
8 0 0 Milan - Fine to finest...... 13 230 
132/6 | Trains do oe? 08 Souchong, con. togd 06 10 
£13 0 0 © | SPICKS—Pepper— eto finest...... 16 1 8 
6 |" Black, Eastern pib 0 43 0. Sf Polens sEbss cearonece °7 48 
° | Aleppy & Malabar 0 5; © 6;| goonted Grane Benn, 12 34 
iy. White, Singapore 0 9 0 9% ited Orange Pekoe 
eeseresereee $10 95 ; Pimento ............ 0 26 0 3 CONOR « «= «2000s : St . - 
vj u— ’ OOCDOW ...coxe 
ag) g | Cinmameni-istCevion ® 7 4 8 | gcomedcpresCaiioa © Ah L 8 
eeevece 17 0 19 0 Do 3rd and4th .. 09 6) © 104 ae Foochow seeeee O 6 10 
sesceeeees 16 0 17 © | Cassia Ligneaunwkd 22 0 22 6 | “JSON, com. tofair.. 0 4 0 9 
ee a : Good to finest .... OM 1 8 
0 | Cloves—Zanazbr...... a 9 Billy oy 
PONONE: .5<5505.000 o 8 1 2 | * (tyson, com,tofr 0 34 0 6 
£8 24 Ginger—per cw Good to finest .... 0 8 10 
5 9 46 0 | Cochin,scped& ptdo 26 0 70 0 | FUBPowder,com.tof 0 6 0 9 
240 Do. rourk 2% 0 BLO Good to finest .... 1 1 2 6 
ea deune 2% 0 260) Benoa Beet ad 6 15 6 | Indian and Ceylon— 
ceases eeu one 20 0 21 0 ‘ios 6 eS. Oe Broken tea ...... 22 
9 | Jamaica,low&ord. 75 0 835 0 Broken Pekoe 08 12 
yee 40 0 aL oO o. mid. to tine 8 0 140 0 Do good to tine.. L 1 2 6 
en ekat dears 00 O0lua.. per lb 2 4 36 Pekoe Souchong - O07 33 
oe 35 ¢ 0 0 | Nutmegs brown .. 23 3 8 | Pe ie Oat as 
24 0 een, atv pot gnk.eerne Orange Pekoe .... 0 0 0 0 
0 P 
0 : bd. 30te > OP 26 2 8 | TIMBER—Timber and Hewn 
Lighowice 60 990 Fine marks .... 3 3 4 3 Wood.—Dantzic & 
on o Meme! fir ..p load 30 0 70 0 
2% 10 26 0 Demerara, proof.. 1 9 2 6 : : 
eee 290 0 0 Leeward is af.. 2 28 Pitch Pine Timber 50 5 70 0 
bivens 2510 0 0 E. Land Mauritius 1 4 1 6 Canada red pine .. 50 0 70 0 
© | Brandy, duty 10s 10d per proof gal. — yel, pate, tans s cm : 
j ») ’ > 54 M y _— — 
Im Oil perStbs. 0 6§ 0 53 | yet brands No. Vnt.14 3 14 6 aeséeh. 2... 90 0 130 0 
in hhds 1887 ..11 9 12 0 Iti 75 0 
isle sitsas 610 617/6 1888...11 0 IL 3 a secesesere  O 
Sociene’ 617/6 6 iv | Corn spits, pfdy pdil 9 11.10 | Indian teake ........180 0 270 0 
a d | Spirits, tate ieaeta 1 2 1 4 | Wainsct.lgs.18ft.cube 65 0 85 0 
§ | Malt spirits, duty pd 13 6 15 0 Deals & Sawn & Prepared weet 
0 |German spirits .... 0 9} 0103] Norway, Petrs.std. £6 0 9 
Swedish, good .... 9 0 15 0 
9 | SUGAR—per ewt Common ........ 710 910 
© | Brit. W. India, reting. 12 0 13 6 maaaae Cece, cc 1. 610 1810 
0 | | Crystallised ...... 1 6 17 6) Finland 1220000515 7 0 10 6 
Porto Kico, Grocery 0 0 0 0 Canada, Ist pine .. 15 0 26 0 
0 OOD. os. es06 00 00 ot znd — .. 1010 1610 
Maurits crys. No.131414 6 15 0 ae 3rd — .. 710 1016 
0 — No. 1517 16 6 16 0 American spruce .. 619 IL 0 
o | Syrups, low togd yeli2 6 13 6 | Pitch Pine Planks 910 13 0 
9 98 0 |, Low to good brownll 0 12 6 | Dntzcdck,40ft.3in. 0 9 2 6 
0 0 © | Bengal, Accra ...... -09 0 9 O | Staves—Bualtic p millel75 0 195 0 
ee 00 00 Low to good brown 0 0 0 0 Quebec, perStuddo 76 0 86 0 
6 0 «60 9 | Penang, Gr. and crys.0 0 0 0 
ace te 6 00 Native brown .... 9 0 9 € | TOBACCO— 
95 0113 © | Madras, native...... 9 6 10 0 duty 3s 2dper Ibs d@ 8 @ 
oobece } 0 100 © | aBagsery, Cane ..., 9 6 10 0 | Ohio, per lb. bond .. 0 6 ON 
Manila, “superior 11 6 12 6 | Virginialeaf........ 0 @ 1 6 
0 Low brown ...... 00 lL O = C8IDb acces 8 Be 
60 9 | Siam and Chinawhite 0 0 © © | Kentucky Mat 003 © 8 OS 
64 0 Low to good yellow0 0 0 0 - stript .... 0 3) 010 
0 0 | 71 to good brown 0 0 © 0 | Negrohead—duty 4/6 1 136 
Java, grey aud white 0 0 0 0 | Columbian leaf ; 
ict ke EE oer ae duty 32 per lb 0 3) 0 8 
~~. Brazil, brown ...... 0 0 © 0 | Havanna .......... 1 6 2 
0 0 ptn. gd to fine eryst 4 0 16 6 Cigars, bnd.duty5/0 8 0 os 
aa FEUNS ccvcvecccose B38 OD 3B EC 9 0 
4 : Javaatioat, 9 prceent 15 0 15 3 TURP NTINE, pewt 2 ot 24010 
48 9 | Cuba, Centrifugal. 0 0 0 0 WOOL—English—per ps ise 
70 74 0 Fr.togd Muscovds 0 0 O 0 Fleeces. Dn. hggs.£11 0 110 
eeshasasee Raeringp—London Half-bred hoggs ll 0 * . 
"Fee ae 1 3 00 — __wethers 11 0 il te 
AE a onsracicaanien -17 8 2% 0 Kent fleeces .... 11 0 1 
13 0 | Cut Loaf.......... 10 0 0 0 Sth. Down ewes ae 
steeeees 8 6 Granulated........17 0 17 3 and wethers .. 11 0 ne 
7 6 CRPMIS o 000008 ooo 16 3 17 0 Leicester do .... 10 ” d 
© Of F0000 nc. ccsceceee 1t 6 14 6 | Coloniai—per Ib. a | 
00 ORO i n0 tic os00 one 00 00 Vic.—Fieece super. 2 : ta 
8 9 © | CrusHEeD—f.o.b. in Holland Bcoured average.. 1 na 
17 6 Superior, bage .... 16 0 0 0 Greasy avr. to fair 0 a ni 
~~ No.1....165 9 0 0 N.8 Wales, Scd.avr 1 4 ° 
6 —  No.2....15 6 0 0 | Greasy average .. 0 8 8 7, 
French loaves, f.ob. 16 0 16 6 8. Aus., Greasy avr. 0 6 
105 0 | — crystals, No.3c.i.f.14 lu) 15 0 | N, Zea.-Scouredave 1 5} iy 
pemeaceess 8) O 83 O | Russian crystals.c.if. 15 3 0 0 Greasy average .. 0 # 1 8h 
oogaupes 78 00 aie — landed 15 6 O 0 Cape—Scred. sup. 1 01% 
100 0 | Fine Fch.cubes,f.0.b 17 6 17 9 | Fleece average .. 0 9b 0278 
85 0 | BEET—Germn f.0.b. 12 45 0 0 Greasy average .-- 3h 1 4 
covece © 65 0 | SALTPETRE— Natal—Scourcdavr 1 hs 
Bengal, perowt.... 18 6 16 9 Greasy average.. 0 18 
15 6 English, refined . 21 0 22 6 Crossbrils.—Greasy 1313] 
oe 0 0 © | Nitrate of Boda .. .£8 0 £5 10 Vic., good supra g 
os seeeees © 0 | SHELLS—M.-o'P_ per cwt New Zealand ine aa 18 
0 0 | China, Manila, boid £6 10 £9 10 Medium oy 0 lod 
B6suscee 00 Bombay do £3 WW £4 15 — Coarse. 
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BRITISH FUNDS, &e. CORPORATION Beane. —Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, ‘&e.—Con: 
: \Closing eS: Ne Te - 
Beriiands | Name. |Prices. |] iy | : ‘Div (z ae) . #4 
——$|_——__ ary | e. 2 Closng| Divi- 33 Next | Closng| “ends | ze ome. 
Jan. July. - ed Ww 3% rod een 190s . 3| —_ 'S2 Prices. dends (a2 Mame. |Prices| due. a = Sa 
hay i. then 2} %, red. 1923 ..| 98} 83)" we = — Pe 3 I % ll 
Do for Ace. June 2.. wo 94 | _ a = % May Nov.) .. | .. Beleian 16. . 6 8 
} a red weer seats : Otago Harbour Board.. .. 106 8 | Qrtrly.| .. | .. {Argentine Ex: an, July .. | .. |DutchCrts.ex 
Ver ea 8 102 546 | SPENT oirncynnkes daspncacs .- 106 8 | | ternal Ln. 3}] 62 4 12 guilders. . 2h) 
vag ea oat ed bea Tel)| 2 141)6 Do isst an teaiees tases to2t 317 19 Marsep i Soril ee a eee -» | ++ [French Rentes4})1 
“| 5 0 iy. nn EEE ee 1921300 | arterly .. | «. 
|| Mar. Sept. Macheauer oo 3% See Port Elizabeth * Waterworks”... 112 14 | Qrtrly. | 1 | April| DoG@id.La: 704) 88 90 JJan. July) 2. |: te Hy 
dune Dec. ‘| pee. Ines... atl os NIE prcsicnctcsra Soros 93-5107 9 |JneDec 1 |*June.) Do ‘83 Loan 4j| 8 7 Wan. July :. | : |Prussian Gon, 4 j105. 7 
4] April Oct... Can Rly. 1903-8) BS uo 12 [6 St Louis City... 1895 105 § | Ja. Jly. 1 |P.orD.| Do 1886 ....5 - (Quarterly .. | .. |U.8.Fund,1801 4} 101 6 
Do it ye Ld. | Ol 5 |/Timara Harbour Board Debs. 1914 100 2 | Apl.Oct, .. | | Do 1888... 4), 85 7 [Quarterly °. | :: | Do. Pund.1907 4 {124 6 
April Oct. . I~ pcr S109 11 16 oy N.Z.) Harb, Bd... 1905 97 108 Avi pet : Sa BS ses t. a re ee Virginia... a : 72 
| April Oct.. Do Bonds 1910.. ogi 16 4 Westport (N.Z.) Harbour | Bad.. 1936 101 Al Get! *. [sdept. | Do 1888 98 98 ssf ts [ss | ote pud’ises | 62 64 
|| April Oct.. = Bonds 1913.,7 © o 1h Allthe above bonds are £100 each, with] Ja. Jly.| 2 ko \Chilian, itét' 102 4 ca Meee _| DoNwFndRegé | 53 65 
{ . Bept.. eypt. Govt. Gtd. an ee ay 6 the following exceptions:—City of Win-| Ja. Jly.| ay = ne. 4 ea ee 
Feb. Aug. ‘Ta ish Gtd. 47 fo i ae 39 nipeg 6 % Debentures £500, and New York] J Ja. Jly.| iP.orD.| Dol - 43,102 4 RAILWAYS. 
i] April Oct. ./Bauk of Englan ie eee ay Cl and St Louis City Bonds £200. Ja. Jly.| P.orD.| Do 1887 . 44/102 4 
‘ Quarterly... -|IndiaSto2 ese —_ ipas| 094100 Fb. Aug 1 Jan.'89 Chinese Ser. A 3 106 28 OnpiNany Smanes ARD Ks 
Fee ’aug: Isle of Man 3;% Debs--101'3| COLONIAL & PROVINCIAL | Fp. Aug 1 |Jan v1! bo Hories BY |100 8 nan que; Oeces. 
es | GOVERNMENT SECURITIES. a | March, 18066 [104 6| Present | Closng 
f CORPORATION STOCKS. = ae Ine Dec) 1 |Apl. ‘ou Do Redeem. ‘ late 8 Amount. Name. Prices. 
{ _ (United Kingdom.) ___| Present Dividend Name. _|Closng ‘79 Not appld.|Colmbian, '73 43) 42 4 eedaaeciom inate 
j . | Amount} Due. | | Prices, tat 1 oe nn aap 6 6 10,458,08810 ledonian 0 ae 
Presen “ of,re 85 ‘aledonian Cons........./12 
i]] Amount |BONDS, LOANS, AND | Closng|— ¢ % | Ja. Sly... |*Sune | Do'Bonds,..6 | 82 4] g\s08 017, Do Def. Ord, No.....| St 8 
|G Prices} 100,000 Apr.& Oct. Brit. Col., 1894 : 107 9 | Ja. ay. | 1898 \CostaRica ‘A’ 5 | 92 04 438,266 Cornwall Mineral ...... 
— 130,000 Ja. & July) Do 1907... 120 25 | Ja 4 1808 | Do" B-,.. 43) 9 2| — g.240'799 East London Gous.....,| 2OKiIg 
| £ | 86,300 Ja. & July Brit. Guiana.. : 10 | Ja. sy. ‘| 164) Dec. 'Danubian, 67 8 sees 2,642,000 Furness, Con. Ord....... 109 12 
\ || 47,056,012 Metrop. Brd. of Wks %,! ry9 | $80,000 Ap. & Oct. Can. Dem. Rly Cp. ‘68u'ne .. /Keuador ...... 254 63) — 4'997'920 Glasgow & 8. W.Ord.Cons 116 18 
PSEA Bock, ved. 1920" <2 + 100 uh sees 5 (111 13 .. |mne| .. | DoLd.W'r'nts | 2 4) 49'5t8\689 Great Eastern Ord....... | 883 8h 


5,204, 700 My & Nov. Do's 19046-0.8 4 106 5 | May Nv| Sus. pad I |Egypt. Unifd. 4) 96} 6} 920,133 Great North of Beotland | bi lee 

6,795,300 My & Noy.} Do Inse. » 4106 8 | ApLOct: Jul y'85 § | DoGov. Pref. 6 1038 33) 10,884,517/Great Northern Gon..... 124 6 

2,550,022 Ja. & July; Do Red. Jne Dec Pur orDwg) DostateDom 6 \104 6 1,159,275) Do A{ Arecy. no div.’ ie 4 
wld 


000'Com. o “Sewers (Cit 
of London), 1906. ts 100. 101 3 


2,327,50€|Cor.of Ln. Bi 's. 94-98" 34 100 100 2 = 4 109 11 | Ap). Oct _ orDwg! Do Daira.... 4 | 8647 1,159,275} Do ‘ untiléy is pd B 
264,500 Do 3 7 Bonds, 1912" 3 10€ 99 201 |3,584,114 Ja. & July| Do Inse. 1910 4 109 1! 7 Jly. | | June |EntreRios,'866 | %4 6 | 49'706.726 Great Westn., Con. > » 14h 6 
}] 996,200] Do 34% Debentures | 100 101 3 | 606,000 Jue.& Dec.| Do Dbentrs, Ja. Jly. iF | June | Do Cnt. Rly. 6 | 9% 7 2,092,087 Highland, Ord Con. . 
}]] 3,850,000 Brm'ham Corp. 1946* 3§ 100 111 12 1909-34 .... 3) 104 6 Sa. Jy y/ 3 | May Poon Inde- 3,272,589) Hull, arnaley, &e., éis| 30 “9 
1,177,125| | Do do, 1947*.. 3 100.1024 2 |4,494, 400 Jne. & Dec.| DodoInse.8K-3} 104 6 | »nd nce sto 6 





16,740,995 Lancashire & Yorks. Con, 1214 24 


+ 870,630/ Blackburn Irred. stk 3 100) 709,500 Ja, & July, DoRd.1910-35 4 (110 12 Ja. ny. i Senet 1881 .... 934 41) 2,568,820 Lond., Brighton,&c. Ord,|160 2 








484,500 Brigtn Cor. Red. 1946* 35 100208} a 3,200,600 Ja. & July; DoInse.red., | Wy. June | Do iss4 . 8 4 2:465,59, Do Pts Dfrecv-no diy. 
1,702,012) Bristol Corp. Deb.+ ay 3 100 107, 9 4 1910-35 .... 4 /111 13 sn3 as | Pur orDwg! Do Monoply. 4 | 78,79) 2,465, 500! Do Df L untiléZis paPt ie ot 
800,000|Cardiff Stock, 1935*.. 3} 100 108} 9} 2,350,000 Ja. & July, Do red. 1938. 3, 98 7 | Ja! 30: PurorDwgGuatmala ..4({ 60 2 '393,395' Do Con, Rights Certs, .. 

495,142 Croydon Corp. Ired.* 34 100 112 13 224,400'Apr.& Oct. Cape, 1900.... | .. .. | 11,267, 782, Lond, Chatam & Dov. Arb. 
600,000/Hull Cor, Stk., "943" 3) 100 19 10 11,542,200 Apr.& Oct.| Dol drawgs 44105 7] Ja. Jly.| 1896 Hawaiian ..6 (102 5 Stock ......+.- eeseas oF 
'}} 2,305,250) Leeds Corp. sik, 1927 4 100 116 17 | "@7y'800 Jne & Dec.| Do 1879...... 4,107 9) Cp, ‘73 Not) appld.' Honduras, ‘a 10, 16:7 | 37, 809,627 Loud &N.-Western Cons. 181 2 

987,284) Do do , 34,100 107 9 | 670,400. Jne & Dee.) Do 1851...... 4 103 5) Gp. '73) Not sppis.) Do 1870 .. — 16 17 | 11,623,506 Lond.& 8, -Western, Qous.| 158 60 | 

1,317,426 | L'str Corp} Red 8tk 3h 100 206 5 | 603,300 Jne & Dec.| Do 1917-22 .. 4 109 11 | Ja. Jly. a ‘nel. ‘Hungarian _ 1,332,530 Lond., Tilbury, &. Cons, | 4 2 
ET TAL, 962) Liverpool Corp. Stk* 3) 100 112 32i]2 o91,995 Jne& Dec.| Do Insc. 1923 4/1074 8, | Gold Rents 4 | | 89 9} 1,237, 063, Man, 'Bhef., ‘Line. O Ord.| 36 
‘ 8,775, 735|Manchester Corp. .. 4. 100 126 5 | $x0,900 Jne& Dec.| Do 10-40 Deb. 5 105 7 IneDee Pur sie — (Sard) 2,1 27,750, Do Pf¢ Df'ree. no diy, 12) at 
i 490,000 / Middlesbrough rt. : 100 106 8 3 791/895 Jne & Dec. Dolns.Stk’83 4 |1072 8) ee 5 10L 3] 2,177,750) Do Df untoiia pdt} | 433 ay 

800,000] DO* ........ee200s 34,100,105 7 [9,997,566 Apr.& Oct.| Do4Z Cns.Inc.4 1032 94) Ja. Jy. co | “Dee. Do lrrig: Gtd 6 (111 13 54,347| Mersey, fully £20..) 4 

662,930 rail Corp. Stk, | . 184,600'MayXNov. Ceylon ...... 4,104 6] Ja. Jly.| .. | *Dec. | Do 1862 Ma- 6,281,830, Metropolitan — mete oh Sem 3 

ra, OP eeaiptiny } 100107 9] 794,000 Feb.& Aug) Do.......... 4 104 6 rema. Rail. 6 | 92 4 2,640, 915 Do Surplus Land Stk. .| 66. 7 

406,640) Do Irredeemable.. 3} 100 109 11} 4377300 Mar& Sept Fijian Gy. Deb 44 102 6 | Ja. Sly.) 2 *Apr. Japan, 1873..7 - 1. 2,250,000! 'Metropo tan Dist. Ord. 33% 43 | 

2,800,000 | Notting. Corp. Stk.* _ 100 97% 983] gu coo Apr.& Oct. Jamaica....... 4})105 7 30,214,047 Midland, Consol. Ord, ../347, : 

704,000) \Portsmouth Corp.* (100 1054 8:) 397 400 Feb.& Aug) Do.......... 4100 2) Ja. Jiy.j0’ ne) oe Lniestonm, _— be : 5,586,801 North British Ord. Pref. “|? 

486,861. Reading Corp. Stk.* : 31 100 109 10 346,700 Ja. & July Manitoba,ig10 6 |114 i6 ey. | a ne| .. | Do1sss .... ik 8 8,008,376 Do Ordinary .......... 

761,921 Sheftield Corp, Red. 3}/100) .. .. 161,000 Feb.&Aug, Maurits. 1895-6 6 110 15 | Ja, . oy Pes |Nicrgua, isise 102 6] 93,954,013 North-Eastn., ‘Console’ |171 1 
{ 240,470 S'thamy: tn Corp. 1945 35 100 101 3 63,900 May& Nov.) DolZ Skg.Fd 44103 5 | Ap. ps .. | *Oct. |Norwegn.18504 (102 4 2,020,400 North London, Cons... - «195 200 
} 297,200, Stockton Corp., 1908 43/100 106° & 17,300 May&Nov | Do Consl. Db 4 99 261 | May Ny| Pur orDwg Do 1856 .... 34 100 2 3,230,140 North Statford., Con.... -|1L2 M4 
1]: 800,000 Swansea Corp, Stk..* 3 100 108} 9:] 758,700 Mar& Sep Natal........ 4h 1:2 15 | Jal Sly. ab | “Dec. |Orange Free | 426,000 Rhymney... asayegueae 6 
‘ 117,000, Weymouth& Melcombe 112'600 May&Nov.; Do Debs. 1926 4 106 8 | State...... 6 102 5 446,561 Shropshire Union ‘2.217 
; | Regis, 1918*........ 3.100 98 9] 9i1.u00 May&Nov.,| Do 10-40 .... 6 |104 6 | Ja. Jly. | Dee leeeneenn "6..; 42 4 652,204 Somerset and Dorset ....| 6 7 
; 158,000 Windsor Cor. red. 1918 3100 983 9 | 958.281 May&Nov.| DoCons. Inse 4 /109410;] © p. 76 2° | Apr. |Peru., '70Crts 8 | 17.174) 8,026,220 South-Eastern, Ord. «182 4 





_ 655,000 Wolverumptn Corp* 34100108 9 3,027,029 Apr.& Oct. | pe do 4 103 9/Cp. "76 Not appld.| Do ‘72 Certs. 6 | 14915 3,208,370! Do Pf f Df. ree. no div. 1189 61 











































































330,000 Ja. & Jul aerial | Ja. Jl in ne} .. Portuguese3 | 62 23}  3'908,370| Do Df untilezis pdPt} |107 ne va ai 
| Tone af Signy Seale. ee iB = 6 1008 "a | msaian, 1802, 6 (113 15 | —#2%500 Tal? Vale "Stock erie ale 
‘ CORPORATION BONDS co | pJa.&Jly. New 7 ales, | _ | Ap. Oct n’'ne| .. ussian, 2 — Eth cl Ta Vale RO ae TO Gi a 

; , 6,281,800 | 1888-04...... 6 100 5] Ja. Jl 2 | *Aug.| Do 1860 ....4)101 3 ’ 
_ (Colonial and Forcign.) J anagiy. Do 1805t01902 & 105 17 | May Nel t 1h | preh's | Do 1859 2.:.3 | 83 5| Lines Leasep at Fixep Rawvats. Hf 
} 7 $n nnn I 437,400 Ja. & July; Do2% drawgs 5 104 6 | May Nv Red. \aftr’sz| Do 1862 005 | 200 A Lei? if 
' 4) la | 7,201,000 Ja. & July Do 1903-10 .. 4 105 5 Apl Oct} 1 | *Jan.| Do A.-D., 645 [100 2 ‘tomas & 
lite Name = © Clos 813,700) Ja. & July, Do 1882 Loan 4 107 9 Oct 1 | *May | Do do 1866.. 6 [100 2 Name. a i 
‘ ‘s} : t2'p jews | 7,186,300 Ja. & July} Do Inscribed 4 113 15 4p. ay Nv. 15) *Aug. Dottie. Riy.6 | 8.64 8 lemme Lag 
1478] mes | Tices 116500000 Apr.& Oct. | Pe Luscribed 34 203 4 | Fb Ang! ‘098, *Feb. | Do 1870 ....6 | -+ +» [Birkenhead ............ NW&GW 127 . 
iS 74,100. Ja. & July N.Zealnd,1s91 6 101 3 | MarSep, 098 *Feb. | Do 187k case B | oe os Loudon and Blackwall be Basta... .|137 39 i } 
a Poop Ea,a0o Ja. rand Do agus Stee 5 - . Apl.Oet| “098 a oo oe sev?)  TGAe pct, tasteoue Do,...++..,137 30 as ait 
; } 1,128,400 Quarterly 0 Cons..... 5 lo Jne Dee!) 09s) *Dec. 01873 2.4.51 ++ + INottin Pe seacatnsse oo? oii 
j g | Do 4 Harbour mes. whit 2 164,300 Mar & Sept! Rac ace 6 10. 3 | AplOct -_ *Apr. | Do 1875 .... 4$)100 2)" Rai ilway & Canal .....Gt, Nerthn. }126 28 i : 
{ 6) Borough . Napler Con ‘1914 112 14 262,200 Jne & Dec.| Do 1891...... : (302 6 ‘ Shrewsbury & Hereford| ’ 
7 \Borongh of Timaru (N.Z.)..../1910 122 6 [7207300 Mar&Sept, Do 10/40"... o2:* 24 eae oe Not! appld.'8. Dom’go, 696 | «- -. |" ¢Y Rent Charge....... a ba os nad 
b (Bor Boston (U.8.) Sterlin 1899101 4 |, 93% 000 May&Nov.| Do 188¥...... ss ee Nv Pur of awe Santa Ve,'s346 | 92 4 it 
6! Do. Bor eeene 1902 167g | 214,100 Quarterly | DoBds C. 1892 $ 113 . AplOct atl . | Do West Coly. 2 peo aponee ey Ue 
eM eee tere “Te 1e0s tog 2 | 2496425 May&Nov.| Do Inse. Stk. 4 108) 7 Railway ...6 | 9% 6 Davawronn Stocks, 
6 [City of Auckid “Gons. Act; *79 1930 123 ¢ | 500.000 May&Nov. Quebec (Prov) 6 111 13 Ja. Jly.| .. | June Santa Fe and hich tattinomiseneae 
‘36 Do Debentures, 1383 1934 112 is ane a ee. | Do a eee A " IJneD J _ ao ne | o 0 | | ae 
| : City o »(Bdge. Debs.) 9 | 792,300 Ja. & July| Do 1919...... } 107 ¥ | Ine Dee} .. une | ee 2) Present | Name. 'Clos ; 
City of ia }se0t| 460 3 ue 3S & July, Dowie: 6 MS WT | Ja diy.| ii | June | bo Guick: ||, | Amount. \Prices, mid 
4 § oxy of Cape Town | > |109 * 1,39 > ary eR consran 75} 62 — —a- f 
‘City of Christehureh (N.Z.) || 1936 127 | 1801-6» = toe Ue | Qrtaiy.|a'ne| ls oedin sores |008" a 
m7 19% 4 [39989900 Iya, & Juiy) Do 1913-156 .. 4 105 7 | JneDec| .. |*Mar. Swedish — 103 6 £90 Brecon & MerthyrA.... 4 we 
ee Rakeopehle ..'"-“tessahat 3 Wusodow Ja: & July Dou. 1015-34 4 109 22 | ApLOet, -. | *Jan. | Do 1880... 4/108 4) iGrers, bo : Bic ‘bo 102 
¢ Do Consolidated |. 2.727577" '1908,109 11 | #88500 Ja. & July Sth.Australia, | Ree 7,220,610 Caledonian. .....,..+.0.4 (126 8 4 
§ City of Hobart Town Gtd. "+. 1930 112 17 | 1891-1900... 6 101 20 | ApLOct) & | *July.) yom -o3 5 | 314,220 Cornwall Minerals...) . 4 Lis 20 
6 \City of London Ist Pref. .... 1893 100 2 | 004,790 Ja. & July! Do 1901-18 ., 6 112 32 | | Kgyp. Tr hte 5 | ®.| 304,704 Kastern & Midiands. sa ie ve Hy 
8 | Bow Waterworks meet 108 10 278,500 Ja. & July Do 1889-1920., 6 100 25 Apl. Oct 1 ‘Suspd. | Do 1871, 6.7. - 44, 95 82 614,440 East Loud., znd chg. A4 115 17 ad : 
5 ‘City of Melbourne coe etr as 1907 105 18 |/2206,700 Ja, & July) Do isv4-1916.. 4 193 6 | ApLOct, § |P.orD. 901877, Def. "| i 881,116, Do do. B4 | 48 5 
a ee perros 1927 111 13 |, 200,000 Ja. & July, Do 1929...... 4106 7 | | Egy. Trib. 6 102) 3 624,994 Do Srdcharge......4|.... en it 
of Montreal, Bteriing. ..:/1903 104 6 |4+385,900 Apr.& Oct.| Do 1916... 4 106 7 | MarSep. at | Aug. | Do Priority 6 ll 3) 472'920/ Do Guaranteed « 106 “8 i 
: "Bot : iyo 104 6 7,667,100 |Ape.& Oct, | Do Inscribed _. | Mardep, 2 Do 1868 Reg ..| ++ -- 250,000, Do Whitech. Kxtn.Gd. 2}! 73 6 ‘4 
6D Serre pk oho 1909/1057 24,000) May&N Ph ns x 4 = 7. MarSep!| . | Do Gen. Debt 1,549, 47 | Furness ‘ic: Wai! 123 8 4a ate 
ling .... ay< Nov. Stra etts. ° | | °° ** | 2,874,437 Glasgow ~ 4/126 8 
6 (Gy of Ottawa, Sterling ...., oo fee! y 102,500 Ja. & July |Tasimnia. 1895 . 109 12 foe oe «AUB. }Louisna, ‘| nsae 632 lGront tasters TAL, | 4/188 30 t 
6) ‘1904117 19 |, 552,800 Ja, & July) Do 1sd3-1901.. 6 104 0 | | Stamped .. 4 | 83 OL | °g’44’444\Great Northern. : 4/129 31 
a: 1895/1081: 1,900,000 Ja. & July Do1908...... ‘ \104 7 apie, ol «. | ee | Do(Mass)’ aa | -. +. | 9'817,385 Great Western . "alt 3 . 
§ (City of Providence Coup. Bas. 1495 103 @ wor & July Do iss Loan 4 104 6 | MayNv\ 2. | 22) | Dow... 18046 104 6) ghasz!o05 Do bedicreedos - 4b 6 7} 
6 City of Ppases Consolidated... ‘1892! 103 5 2,460 Mar& Sept Trinidad .... 6 |l05 7 | Ja. Jiy. l. . - DO i sie xe 1900 6 |113 16 2,984,046, Do ......000+ . 6 160 61 he 
6 Boor fon ‘i893 106 8 $2540 ee Do Debentrs 4 10L 3] Ja. Jly. .. oe Do...... 1889 5 | » ss 111,202,206 an TE York . 4/123 20 - a ab 
6 es a. Seeks ecee eraawer 1905/12: 3 |, 850,000 Ja. & July Victoria, 1591 . we 4] Ja. Jy.) .. oo Oiaceed 1891 6 |102 4 "672,100, London & Biackwall .. 43/133 6 Hs 
6} Do of 1878...07°°°""° Renate ‘1908 122 4 |4,107,000 Ja. & July) Do 18a4...... 4 (105 7 | Ja Jly.|.. | «- Do......18066 |102 41 4 396'439 London, Brighton, &c. 4 127 9 ik 
4 (City of Rome wsuaranteed: ...\1958| 66 8 |ho0.0N0 Ja. & July) Do lsye-100l.. ¢ \ine ¢ vata | 4,675,922 Do P Levees OHM2 4 4 
tic \City of Rosario Ster. Boncs.. “|rore! ot 3 —— Ja. & July Bonet. ee a - : Qrtrly. 2h | April joeew afd 5 | ra Gg | 852! 598) Lond. t., &c., Arb, 4 1m H i F 
City of S 3 § a. aly Mey. SS FF | = =f ft PBB ena e oe 060,674, DoB ........0066 oops 3 
s | a South Melbourne +++ | A016, - 1B | 3 3,252,500 Ja. & July; Do Insc. Stk. 4 108 9 MarSey, ee oo | Do Bis. Loans | si 8 870. Ti! Do 1670... voce e 4 (119 21 ee eit 
4 bentures °° 1912/1057 |, 78!,900 Apr. & Oct, | Do Lns 1882-3 4 107 9 27,360,209 Lond. & N.-West. ...2.. 4 [131 3 if 
6 ‘City of f Toronto, 5 eee 1997/1035 12 9,208, 100 Apr. & Oct.| Do Insc. Stk. 4 LO7 9 Fh Ang, Pur chase ‘Venezuela N. 1,000,000' Lond. & 8.-Weat. A... 41130 3 
| “Bw aterwork Debentures 1906 109 24 wamaiger BOe. este. Anat. abe ae | Gon. Debt.s | st 3 res o44 Do do B veereseses 130 3 
| Sterlin i Je uly} DO ...ccccese 1,124,983) Do ........ 't 
:| { boot: oe Deb. .... ioral e 4 94,600 Ja. & July. DO vir-ade ss veo ‘ ‘109 i1 | “* he drawings are yearly in the case of . 633, 208) ‘London, iit Tiibury, ke, 138 a 
Sterling Bonds |" ¢ 57 stocks to which asterisks are prefix 196,879 Mane., 5 17 ke «. 
v Oey of Wend Bonds. 5.5. |toas io » | FOREIGN STOCKS, BONDS, &c. | aimost all other cases where there are draw- 2,298,501 \iaecoopetpean coctccscse Olas 8 
6) Improvement Loan .. ./1929'125 7 (Coupons payable in London.) ings half-yearly. GOD, DO ces ssccinociv'e ooo BE 100 11 
6 Do Waterworks Debentures’ 1929125 7} ee 1,211,625 ‘Metropolitan Dist. soos © [168 70 
$ Ge of ennlnes Debentures!1907/120 2] Dtvi- eg Next | | FOREIGN STOCKS, BONDS, &e. ee es oneveceapee ones 5 ass 6 
‘ea 2.) Haz: Bd. Gid’lioos aot | “on ate) oe “Coupons payable abroad.) 0108 485 North writin... 02001 6 lags 7 
§ telton (N.7. Harbo cows | i Tae tt ea een eeetererereenee we ee 
o eibourne iar ty be aa i e | g { ¥ | Dis. | Say 22 BN i Ise: 620) teeeeece ee eeeneee 128 20 
“a Do Tramways 1 Trust 914 113 15 \JneDec 1° | May | tine Rail. | dends | 45 is ame. 12,561,300 North- Eantern sévecers @ 198 30 
§ \Napier Harbour tates ‘s20 = ee ay se ion 3) 8 jae a5 11st None’ serssevsecerorery MMB & 
a 6 |New Plymouth Harb. Qrtrl | 2 | June | Do 1684 é| ol 3 sualtan etna —-—- North London '........ 49143 4 
8 New York City (Ex. 4s oy lap 3p av | June | DON Cent. Re.| r% | % 1est'eut North Stafford. ......+. 5 
7 | Do Gold Coupon Bonds... -|1896 111 10 | m* "| Ext. Gov. Bd.5 | 89 91 inn | .. Argentine Natl. | 300,067 Bhymne? Perpet.....-. 4 a 
@ (penta Harb. Board Meg. ".:| <- 132 3 [MarBep) Do Int. Goid | ek «eee Bish WT | Eonteesl Do do senses 6 [ise 6 
oie | Aust. ver Rs hs deoeataanes 
7) Do Munict pai ar oper eceee 1919 102 4 Loan...... 4i 78 $0 | Jan. July n ne: 6 974.417 Tait Vale 41% 7 
Water {1907120 2 |AprOct).. | .. | Do Sterling | May Nov.nne| .. | DoPa 7 sreeseeeepone 
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THE ECONOMIST. 


[May 17, 1890, 
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RAILWAYS. 


RAILWAYS. 
GUARARTREED SHARES AND Stocks 


BritisH Possessions, 




































6,874,151, Do do 


RAILWAYS. 
AmeERican Stoces.—Con, 





RAILWAYS, 


Forzien Raitways, 




























Pp | net eae | ; 
t Cl P resent — £ Cl , t | = N 
oO _— ame, 
Amount. Name, |Prices : ‘unt Name, Prices Amount. Name. ¢s Prati 4= - z poms 
a | | —-,-- - Soe ne ma SS 
£ 3 % Red 5, lagoas 
$181,104 Caledonian Qons.Gtd... 4 a 1,330,000 Atlantic & Nth.-Westn. mt ,360,000 DoChic.&1.8.1stM§ 1921 105 7 |2,s70\000'100 Arpmene Ge, bes ue 
TO 18 |F feme, Gel’”"* a nas. Gtd. ist Mt. Bonds .. 6 |116 18 [25,340,000; DoChic.&P.1stMt. 6 1921 110 12 20 Arica and Tacna 68 
935 450.4 & 8.-West. Gid. 4 1193 6 625,130 Buflalo& Hurontio sh | 12413 } 1,300,000 Do Wisconsinand | 90,000, 20 Bahia &8.F.,L., guar.7% 17 
ee ee Sone tise § 207,000 Do Ist Mt. Perp. Bas. 6) 133. 6 | Minn. ist Mort. 6 1921104 6| 13'500| 20 Do Timbo Br Gray it 
4,906,506) “ia its ft 466,158 Do Bonds, 2nd Mort. 5 | 3,964,000 Do Termnl. Mtge. 5 1914103 8 | 60,000, 8 Bibao R. & Cant. Ri, {8p 
8,044,490 Gt. Northern Perp. Gta. 5 9 393,460 Canada Central ist Mt. 5 | * 2:049,000. Do Chic.& Mis. | 11,260 20 Brazil Great Geihen } 3} 
oe Earn Se. 6 | A 60 |» 080.00 Canadian Pac. $1008hs. 7 os 83]83$ div. ist Mort. .- 5 1926 14 6 | 6781460, 20 Brazilian Imp, Cenuai 
37'301'183 ae dated Gti. & \iss 60 7,191,500, Do Ist Mort. 5 \124 16 | 1,528,000 Chicago & Tomah ..6 1905111 16 | Bahia guar 7 ae 
"404,929 Lancashire & Yorks. .. 4 3 Gas g | %644,700| Do 60 Yr. Lnd.Gt. Bas. 3}|99}100)|18,000,000 Chie. Bt Lou. & N. O. 5 IL 12, 3 || 446,500 100 Do % Deb. Stock ...-|100 8 
ey “ 760,000, Do Algoma Branch, 1,666,000 Cinu. Wash. & Balt. | 3,600,000/100 B_ Ayres Gt. gouthn, i 126 79 
1,955,860\London, Brighton, &c. Be oF ist Mortgage ...... 5 113 16 Ist Mortgage .. 4) 1931 140,000 10, Do Extension, 1990 ..| 17 
=e on, eich ton, fe. Sie 8 165,000 Demerara Orig. Stock. . 78 82 | 3,040,000' Do 2nd ee 5 1931 74 76 150, 000) 10) Do do tk oa 
15,100,406 London & N-W Gta. . 4 tar 9 | 246,000 Do Perpetual Pref. .. 7 135,40 | 6,000,000 Del. & Hud. Ist 250,000) 10, Do 2nd Issue. ....2..2) 10 
797,980, Lon, &8.-W. Cons. aaa 41% 8 12,00 Emu Bay & «3 Bischoit 5 ‘ 15 2} Penns. Division’? ‘1917, 152 7 |2,000,000 100! Do 5 %, Deb. Stock .."|:29 31 
063|\Man.. Shef., & Lincoln, - | 125,00 Do Irred. De 44) 29 101] 1,000,000) Do Mt. Bas(LonIs) 7 1804 110 14 | "360,000 100 B. Ayres & Ensenada ‘L, 
— Preference ” 43.138 40 | ap 2201000 Gd. Trk.Georg. Bay.be c.1M 103 6 | 2,000,000 Do Mort. Bonds..7 1894 110 14 rd. Shares 156 61 
1,797,428 Do Rent Charge. 160 62 | -2°30,128 G. Trnd. of Can.Con. Stk ae 27,029,000 Den. & R.G.1Con. Mt. i 1936 84 6 200,000) 100) Do 5 % Deb. Stock _ "|All 13 
"350,000 Met. pant Oba idland 5,219,794, Do Guaranteed ...... 1,991,000) Detr,G. H.& Mil. Bds. 6 |1918,114 17 | 179,480 100 B. Ayres Northn., L.,Ord|i87 98 
| Rent t Charge 4 120 2 3,420,000, Do Ist Pref. Stock .. a Gi 3,007,000 Do Con. Mortgage 6 1918 114 17 122,220 100, 8% Preference... .|237 @ 
1,250,000, Do P al Gta.” 4 102 4. | 230,000, Do 2nd do........... . ..| 67 74] 4,600,000 Galvst.& Harris. IMt. 6 | 1910 106 9 | 120,090 100, Dos Deb. Stock ...1! s+ es 
3, 208, 1a Midland (Con. —s Rt.Ch. 4 127 9 7,168,066} Do 3rd do.........006 «» | 30 30}/ 3,934,000 GrandRapids&Ind., | 154,505 100° Do 5% Mort. Deb, Stic 113 16 
7H Do Guaranteed Pref, 4 12 9 aieee Bee eee: oie 8 | ist Mortgage ..-. 7 1899 118 22 | 1,000,000 100 B. Ayres & P.7 % Pref. 121 3 
8.444109 North Brit, Con. No 1. 4 128 §| 270515 Do Per. Deb. Stock .. § 357, 9 | 1,600,000 TI. Cen. Ist Me. 129 32 
4 126 8 
7 


2,500,413 North-Eastn. Cons. .... 
450,000} Do Stock. & Darl. = 5 155 
1,060,000; Do do BandC....6  .... 
3,162, 747) Do West Hartlepool.. i ~ 
68,500 North Stafford., £20 pd. 5 305 1) 
40, 000 '8.-EFast.(Rd. Ans. )£1 0/6 pd | 305 1; 
964,300) Do Consolidated Gtd. 4 139 41. 


2,723,080! Do G.W. Per. Deb. Sk. 6 122 4 
730,400 Do Bonds, payable ‘90 6 |103 6 
437,600 Hamilton& N.-W.1stMt. 6 111 13 
640,000 Manit’ba&N.-W. IMt. 1933 6 1165 17 
100,000 Melb.& H. BayUd.Ob.Bds 5, .. .. 
472/400 Mid. of Can. Str. Ist Mt. 6 103 30 






2,600,000) 


8,500,000' Do Gold Bonds . 


1,450,000 
3,000,000) Lehigh Vall Con. 


| Chic.& Spring. Div. 6 ‘1898 112 14 


Do Mort. Bonds.. 3}) .. 


4 


1,700,000 Ind. & Vine. ist Mt. 7 
Do 2nd Mortgage 6 


t. 6 


6,000,000 Long Isld. Gid. Bds. 5 
1,142,300' Do Cons. Mort. my 5 |110 12 |20,000,000, oy & Nash. Bds. 6 
oe —_ 116,300 Mutrl.& Chapln. Ist Mt. 5 (103 5 | 1,960,000! Do Snkg. Fd. Bds. 
PREFERENCE SHARES AND Stocks, WITH 115,800 Montreal & Sorel Ist Mt. 6 | 20 25 5,000,000) Do. ist Mt. Bonds, 
Divipgnps ContinGeNt ON THR PRovits 400,000 Nwfndid. istMt. Ld. Fds, 6 | 45 50 













_OF RACH SEPARATB =— 600,000 New Brunswick 1 Mt. 6 103 6 


250,000 New Zea.. Mid... £10sh_ | 


4,439,000) Do Gold Bonds . 































| N. Orl. & M. Div.6 
4,000,000' v0 10-40Adjst Bds. : 


1,312,340 100, Do 77 Deb. Btock ....| 
604,800 100! Do 5°? Mercedes Exten 98 100 
1,061,150.100' B. Ayres & R. Ord, Stk. tes rt 



















| 93 6 
1952 104 5 


44,020 10, Do7 % Pref. Shares ..| s6}37 
{1908 125 30 49 806 | 10) Do Sunchales Ext.Shrs! 
1900 105 9 | 100,000 10, Do Tucuman Extensn. | 
1923 133 38 | 100,000'100' Do 4% Deb. Stock ..., 104 6 
/1931 113 16 25,000 10 B. pret Val. Transdne| 
11930 115 17 loc? ee silo os 


1910 113 16 


1930 124 6 
1894 106 8 


3,000,000 100. vast ‘Argentine, L. g. 7%) 
200,621; 10. Do Shares ............ 
700,000 100) Do 6% Debenture Site, 161 a 

1,136,000' 10 Cen. Urugy.of M. i see ie ¢ 





















& 1931 7 9 | "620,000 100 Do Per. 6% Deb. Stk 
745,000 Doist Mt. Db., 8¢ poet. % 2 | 1,000,000 Memphis & Charles- 21,250) 20 Cond. d’Eu 10pid 
ee pene Pref, No.1 4 lx 123 33 | 602\400 N. of Canada Ist Mort, 6 108 10 town Gold Bonds.. 6 1924105 8| —“8'400 100 Copiapo us Ya gtd Th | 
1,630,800] Do 1878 .............. 8 lar 9 | 105-900 Do ist North. Ext. Pr a Hoo 2 | Restos SyinéStLou.Gid-Bds.6 |1981) #8 66 | g0.000| 20 Cordobe Cent. (i), Pret 18% 
963, SEL scp octal islets o 10505 inn. and Pac 8 87} 10\Costa Rica .........0000% 
1,358,000] Do convertible 2... $123 98 ot Dre Cap, Stk. 6 134 6 | Mort. Bonds .... 6 1900 8890] 15,447 20 DounaTherChris LizPt, 4 
639,066|Cornwall Minerals .... 6 18 21 are pe Quebec Cuil. les tee. Das 6 | ss 2 MM ee seas! 9s 7 12257764 | 16 Dunabarg & Witepsk, L} 1 
} 18 Ald, . } 
100,760 Rina: Re 3 19 93 | $50,000 St John & Maine Shares | 27 30 | 9,628,000 Minn. & N.-Western | 122,000, 2 yuteh Rhenieh. 220. mm 
Pref. Stock A... 4 116 18 100,000, Do Debenture oe. : 97 99 Ist Mt. Gold Bds. 5 1934 82 5] 668, ,000 160 East Argentine, L., g. 7% 90 8 
soon 180 Glasgow & 8.-West. .... 4 (123 6 200,000 St Law &. Ott. ist Mort. 100} 15)14,877,000 Mis. Kan. &Tex.1Mt. 7 1904115 18 350,000) 106) Do 6% Debenture Stk. 209 UL 
1,856,941) Do Pref. No.2 ...... 4 iz 4| $60,000 Tas, Main Line L. Deb. 4 98 100 | 3,900,000 Mobile& Birm.1at Mt. 5 1927) 94 “6 | “25,00 10 Gt. Sth.of Spain 77,PfShs|_ @ ii 
6,038,799|Great East., Con. Pref. 4 \123 25 co on ne ge ON Py | 25 30 1,000,000 New Orleans&Gulf | 7 15,000, 20 Gt. W. of Brazil, L., g.7%) 2 
2,625,000 pe Redmptn Stk., 86 4 122 24 emiscouata 1st | 7 9 | Gold Bonds ...... 6 (1926 30 85 | 306,250100, Do 6% Debenture Stk. rt 0 
700,000] Do 1881 ...........0.4 124 23 719,000 etek ee oe 21,710,000 New York Cent. Mt. 7 1903 130 35 | 148,600 100 Do 67 Exten. Deb, Stk. 
1,490,952 Do th ‘ii 93, then. 4/123 5 6s, of Can “= +5 t6 mn 3 }16,890,000 N_Y., Lake Erie, & | 12,500 20 Imp. Braz. Nat. & Nov ' 
atesel Doin = 4b)123 6 | 195.500. Weert an Bdelst Me. 7 {100 2 3,705 wm en a A pee F ma | gs.000 10 aa betir ek Gad | Sid 
149,160 oO 115 17 5 0 lat Cons. | a Guaira Yaracas . 
11,819,520/Gt. ga Perp. #4 | i257 | 108,877 Wellgton. & eeeese Fund, Bonds .. 7 | 1920 135.40. 370,000 100 Do 5% Debenture Stic. 101 3 
11,607,417|Gt. Western. Con. Pref. 6 166 8 Shares, £1 paid ..... 2 13 33,597,400 Do 2nd Con. Mrt. 6 1969 104% 6 112,224 20 Lemb.-zern. Sassy, 6 54 19 2 
8,390,187 |Tanc, & York. Con. Pref. 4 (125 7 400,000 Do do Debentures.” 6 109 11 44,447,000 N.Y.Pen.&Ohiol Mt. 7 (1905, 404 lath 40,000 20 Lima, Limited .......... 15 8 
2'130,000| ‘Do Pref. Btk.. 1882. 4123 7 | 220,600 Wind. & Annap. Pref. | 13,100,000 " Jo 2 Mort. Bonds ...1910 6 6 | 2,254,720 100 Mexican, Limited ...... | 4 8 
2,520,000 Do eR eck ae oee ‘ 1% 7 Shares, £20 paid. ..... 5; 67 pret Do 3 Mort. Bonds ...1915) 2 3 |2,554,100 100 Do Ist — 8%... 126 26 
2,072,000 a “Ynd Consolidated $ lise 6 I Nor o yest. np. 2/000, 000 100 0 6% erp. 
6,329,974] Lond. ind Cor Dov. Art 4} 1142142 Anunican Suanns 4 AND > Boss, and Ext. Bonds 6 1934 116 18 236, 500 100 Do 2nd Mortgage 6% ../103 
869,532 Do 2nd Preference .. aa. tt —]| 1,600,000 Do Adjustmt. Bds. 7 1924 112 14 60,000 6 Midland Uruguay LJ :. 6 
23,080,620| London & N.-Western| 4126 8 (Ss) 46,640,000 N. Pac, Ist Mt. Bds. 6 1921 119 21 | 1,131,375 100 Do Debenture Stock - _104 6 
8,944,987 London & 8.-Western.. 4 125 7 Present, Name. 45% Closng|20,000,000 Nrtirn. PaciticGen, | | 60,000, 20 Minas & Rio, L., gtd, 1% wt 
1,712,603] Do do, 1884 ........ 4 125 7 |Amount.| 54 Prices | _ 2nd Mortgage .. 6 1933 114 16 26,320 20 Namur & Liege y the | 3 
400,000/London, Tilbury, &. .. 4 /119 2t <2) 8,000,000! Do 3rd Mortenge. 1937 109 11 . 14f. p.an. { Belgian 12 
1,100,000 Man., Shef. & Lin. Pref. 4 122 4 ——'—— —| 3,624,000 Ohio& Mis.1stGn.Mt. 5 1932 97 99 9,890 20 Dog. oe pref. ‘Govmt. = 
1,008,000] Do 1872 ............+. 6 146 8 id BHARgS. £{/ _—_—_ 414,254,000 Oregn. &Cal.1Mt.Bds 5 1927103 6 | 120,000 10 Nitrate tailways Lim.. iif iS 
1,080,000] Do 1874 .............. 5 144 6 | , 676,070 AlabamaG.8.A.6%:Pref.| 10 | 10:11 | 3,000,000 Panama Subsy. Bds. 6 1910102 4| 40/000 10 N.-E,of Uruguay, Lif, Pe ieee 
1,500, eet 6 145 7 | 1,566,000, Do B Ordinary: seeees 10 | 45 5 | 3,000,000) pen.Con.Sk. Fd. Mt. 6 1905 123 6 5,966 20 N.-W. of Uruguay, ne 
1,000,000} Do convertible, '79 .. 5 142 4 1,600,000 ane, © Pre O. Texas, &c ~ \ 2 3 2 arr eee ve 4 Gold Lye: L913 se us 567,280 100 Do a's Pret. oe . Ss 
1,318,900] Do convertible,'si ..5 14143]... | A Pref............. , ennsyl. Co, 18 255,394 100) Do 2nd Prefere 
2,502,038|Metropolitan .... 122 2,500,000, Do B Deterred seceee 10 | 4 4) 2,400,000 pitts. Clevelandand | 371,995 100, Do 6% Deb. Stock, &e.\117 . 
250,000; Do 7 1884 | 3 | Toledo Gold Bds.. 6 1922 110 13 44,597, 20 Ottoman (Smyr. to Aldin), 18 
200,000) Do 1887. 18,563,200 Central of New Jersey 100 128 32, 7,000,000 st Joseph andGrud. | 44,000' 20 Palermo, Mars.&Traj 1d 
1,500,000/ Met. District 8,000,000 Central Pacific ........ ‘100 | aa tt ! [sland ist Mort... 6 1926107 9] 173,409 100 Porto Alegre. &. Deb. St.| 85 : 
23,281,560) Midiand Con. Per. Pref. 4 7 {39,680,361 Chic. ve aud St. Paul j99 | 7s479]) 1,090,000 StLouis& San. Fran. | 73,303 20 Provi. Orel-Vitbsk gtd. * ; 
3,850,198|North Brit. Con. No. s 4| 2 |21,598,900, Do 7 Ae referred... 100 ‘123 5 Ist Mt., Miss. &W. 6 1919110 20] 241,977. 10 Quebrada Ry. L. & Cpr. a 
2,422,486 E. 4 {11,247,035 Cleve.& Pittsbg.Gar.7%| 50 | 80 82 | 5,166,500 Tyo ond Mt., B.&C. 6 1906 105 10 | 400,000 100 - Do 6% Deb Stock . | 85 
418, Do Cony, Pref.,-1874.. 6 1a y {38,000,000 Den.& RioGnd.Cm.Stk. 100 | 20 203 15,675,000 st Louis, Ark.,and | 1,200,000 100 Recife& San Fran. L a 5 
2,290,880] Do Irred. Pref, 1875 44 133. 6 [23,650,000 Do 6 % Preference .. 199 | 57 Td "Texas Ist Mort... 6 193697 100 |” 73'920. 20 Riga and Dunaburg « ae 
708,111 Do Conv. Pref., 1876 44\ .. .. |27,600,000 East Tenn., Virg., &c., ol 6,000,000 st Louis Bdg. lat Mt. 7 1928 135 40 39,910 10 Royal Sardinian . 1 
610,000] Do Convt. Pf.8tk.1879 6 a 9 | | Com, Block ...... i a0 | seats 12,100,000 St Paul, Minn.,and | 69,865 10 Do Preference ......-- 
1,230,000} Do do .............. as 8 .« +» |18,600,000) | Do 2nd Pref. Stock..| Mani. Cons. Mort. 441933103 5 | 92,000 6 Royal Swedish.......... § 
1,046, Do Con. Pf. rd. Ag. .. |#0,000,000 Illinois Central ...... 00 (120 22 [32,431,500 gouth Pacific Ist Mt. 6 1905 116 17 33,000 4 Do Preference ......+« wu 
1,181,260/N, Fastrn(Biyth & 1 “tet ‘ 135 7 |10,000,000) qe! Lsd. anh, 0 103 5 {21,049,000 Texas&Pac.IstMort. 5 2000 95 93] 29,867 20 Sambre and Meuse. . jen 
0.727 New Pref. g |#9,466,500 Lake Shore, &c. ...... 00 1143143/27,229,000 tJnion PaciticistMt. 6 1899 113 16 19,991 10 Do 5% Preference . Bb 
700, North Landon 44 i 5 4s § [32,148,300 Louisville & Nasivilie 100 H44 5 | '624,000|” Do Ld. Gut. Mort. 7 103 5 | 100,000 20 San Paulo( Braz.) L.,6. 7) gs 
250,000 BB a ren cia tanate 32 4 [38,500,000 Mexican Central,Lim., 1,323,000 Vicksb'r; ae | 760,000 100 Do 54% Debenture Stk. ai 
971,000 North Btaflordshire. . 1161 53 46,005 ania a Fok 4 seen | ke. Pr orLienGold . ia fe 19, 6st 20 Smyrna 4 Cassaba, L. ue 
eebeesssnesl ‘3 134 ¢@ WEEE. bco0vtenese 20 re senor 
213,000 ile I eee ae 6 1116 1g (89,428,300 New York Cen.d div.pay.| ‘| 17,000,000 Wabash, &c., Gen. | 743,044. 20 South Austrian ......- | ues 
360,000\Somerset & Dorset | | in London 4s 14d. ...!100 | uns +3, Mort. Certificates 6 1920 .. .. 30,000 20 8. Brazillt.G do Sul 7460) ; 
Bath Ext Ord. Stk 8} 109 12 1 Re 08 Bow Yk. Lk. Erie& Wat. seo | }} 3,000,000 westPenn.GoldBds. 4| .. 100 2] 975,592100 Do 6% Deb. ok Me 
2,172,590\8.-Eastern, Con Pref .. 45 138 40 |_9:149,400)_ Do 6% Preferred ....| 6% 0° 1,500,000, Wheeling& Lake —* 323,832 100 ont Cent.,L., De mT 
Bes be Brefrence Buus ve uted New MO Our, 100 | BB | peeMort(Wnealing | taco 2 | abies 100, be 04 Prstareaes <1 3 
1,906,718/Taff Vale Pref. cae : Lit 10 49,000,000 Nthn Pacific Com. Stk. | 100 | 68 Pe pera e aos? ap VEFUR cnc. cnseeees soscalenia 
+906, : @| 37,488,618, Do Preferred Stock.. jy9 | 854 6 od 26,757 83 West Flanders.....- inal es 
— = ————— [20,000,000 Ohio & Missip., Comu. 199 | 25 5 £ | Srertina Borns, &. | 14,000 10 Do 5} % Preference....| 1 
“Inpian Ramwars, 4,030,000, Do 6 % Preferred... soo 88 % 1,425,700 N.O.Tex.&c. Db.6 1907 72 74 
’ Ala., asjicbiincnangilll 
snisientanibapmadiatichis — 198,621 ree, héeeoeeh 600,000," 4 and Debens. .. 6 1907 53 68 | —— 














1,004,040) Bengal & N. West, Ltd. a, *| \100 2 |19,714,285 Pitts. F. 


9,480,361 Philadelph. Biiscting| 2 60 | 23 i ; 
20,606) Do £10 Shares £9 nid | 8) 04 by 


yne & Chic. | 











1,791,800 Allegheny Val. guar. 7 1910128 30 
Atlan&G. W.Wst.Ex.8 1876 75 80 


Forgien ‘Raiwar OBLIGATIONS. 


















Penns. ..|199 158 60 349,700 byErie 6 8 Cans 
100,000 ‘Bengal ae L., 10,500,000 St ome! & ae Franc. 108 | 33 38 | 805,200 | ee ee eed ta. : Pm : = Name. Prices. 
+ith net earn. aon 52 64/10.000,000' Do znd Preferred ..\199 | 63 0% Rt. Trst.4,Mt.Db.4|).. 91 4 a 
2,087 620. ee Sen eNO jue 21 seen a ees sds 5 ites is {100 119 = RH Baltimore & Ohio .. 6 1805 107 9)— a 
O 2h ane = te PO HNS. Seskvascese wee 6b 
180,300 Bom. Baroda, ke. id. 6 [19,92 1,250,000 run, Rail. of tou. 6% 190 107-9 | Les Do II 6 1910 12) 2 |100 Alagoas Debs, red. 1913...... 6 30 
on Kastern Bengal A- Ann. | $ eareaae gpien, ~, pebantes 100 | 69} 92) 1, ‘489,600) Do WT. ncscsenek 5 1927 107 9 | 100 [Brasil Gt. Box Southern Mortgage sim? 
. s Wa c., Com..... }100 | 18 19 | 2,400,000) Do .....ceeeeeere 441933105 7] | Debentures ..-..-..-:-+-s5* 
Sen eetlRact fede aes: & 122 5 |20,000,000) Do. Preference... 100 | 364 7i ‘ere Ohne & Alta. Com Me. Of 1p03 120 2 |100 [Brazilian Imp. Gen. Ba be ‘oad 
225,637 ee pen Ane A.1968 | 24 neueneiih ines Shes Bes Chie. oe M 7 |1908|130 36 | 100 Cem and Caraugola, gtd. : 8 08 3 
seeee | oun 39 35 | 100 arkow oie 
Do Def. Ann. Con. Gta 1,750,000 ala, Gt. Sth. 1 Mt. 6 1998 117 20 | 398,400 ton clewe-s Ri of Mass. 6 1906'130 3 100 Conde d’ Eu Debentures. ...-+ im 
4%+ ith corginane eoalt \ll4 " 1,000,000, |Albany&Su: e.1 Mt. 7 |1906 125 9] 760,000 T)linois Cen. Sk. _—- '1903 105 7 |100 Costa Rica Ist Mort. Debs. .. $3 13 
Ly i a re -.» 44154 8 | 4,632,000 Atchsn,Top., Fe 4h 1920. «+ | 600,000 Do .......eeerees 1895 108 10 | 100 Donna Ther. Chrstua., L, ..-- 98 17 iy 
G. Indian Peninsl. Gea. 6 176 : . Ll... fi “Sere \1911| .. na a  Spereaee hes S ltees 110 12 | 20 Eastern of France. i 
renter 123° Bebe ire Sek z 4 125 7+ /15,000,000)  DoColl. Trst iss. § 5 |1937, -- .. | 635,600 Lehigh Val. Cons. M. 6 (1897 107 8 | 100 Havens Rall a ai 
3,000, .y L., Gtd. He 4 [10,000,000 Balt. &OhioGld.Bds. 6 |1925 111 13 | 398,388 Louis. & Nash. M. C. 4 100 Imp. Braz. Nat. & Nova Cras 58) © 
aver ere meat t us profi 10,100 DoCons. Mt, Bds 5 |1988 1:6 17 ices sciv ent 6 '1902 113 16 | 50 ‘Ledpoldina (Brazil) s dacsine a m 
’ oe 149 51 3,004 000 Balt. & Pot. es 1911120 5| 700,000 em. ROhio,istht. 7 \1901 121 4}100 Do Sterling Dee. BS «92 101 
ne i ‘141 43 | 1,500,000 ‘Do (Tunnel)...... 6 [1911123 8 | 800,000 .N York & Can. Bde: 6 ipod tik 16 | 100 | wacahé & Campos, "> 0s 6 
peayoo Oud a keiiige 3 135 37 | 4,600,000) Burl. C. Rapids, &c. 5 |1906 93 98 | 2,000,000 New York Cent. Mt. 6 1903 121 3|100 Matanzas and Babenilla. vere TS 6 
mae 7 and hiikund al 13,923,001/Can., Southrn.,1 Mt. 5 |1908/108 11 | 8,000,000 N. York Pen. & Ohio | } 190 Minas and Rio Debs. pracicde v3 6 
ono,e00 Rhine eo 4 102 6 |23,143,000 oN Jersey | Prior Lien Bonds. 6 1895105 8 | 100 Mogyana (Brazil) Deb, 108 5 
T1007 Beinde F. umaon L 6 ALO 17 °o --5 | .. ‘11416 | 441,600 NorthCent.Con. Mt. 6 1904 110 12 | 100 Moscow-Jarosiaw, gtd. .-.++, © "95 33 
‘ tar -& Del.“ A."An.| 24 6 S58.000 Cent Pac. 1st Mrt. 6 | 96-8 114 17 | 669,800 Panama Gen. Mort. 7 1897 104 8 100 Nassjo-Oscarshamn, A an 7 6 
avenene Sth Toa inauities in a7iaet 3,680,000 po Wat &Oreg.div.)6 892 104 6 | 2,781,600 Pennsylv. Gen. Mrt. 6 1910 128 30 | 100 National Pisco to Y 8 
Zouth B + air so.- & |132 33 Soon, e00lOIee a Woe bow é ie = - 4,658,509) Do Con.Sk.Fd.Mt.6 1905 122 4 | 100 \Balteate, Sit eee unit 
abratta, a +0 jen, ern of 
3600,000{ | 4 till I'v then 34 Le 126 17 110,500,000 Chic. &W. Indiana Gla." L3ou%s00 Pht & Read. Gene. | 3 Nao iate Charleroi) «......- 38) Ht 
P net earnings ........5 | Bonds.x....0+.-+. © 1992 110 15 " _ Consd. 6 1911127 9| 20 Northern of Spain, idin)., 6 (102 32 
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(Continued from page 638 


LINSEED.—Business has been done in Calcutta, due, at 41s 6d. 
Other positions have not varied much in price. May-June ship- 
ments, via Cape, quoted 42s 9d ; canal, 41s 9d ; Bombay, in Hull, 
43s 9d. 


ToBacco.—During the whole of the past week very little inquiry 
has been experienced for American growths of tobacco, con- 
sequently the business done sums up to a very small total. Prices 
remain in favour of buyers. Substitutes have been generally 
neglected, the coloury classes of which are anne 


pRuGS.—Aloes steady. Bark quiet Camphor prices tending 
downwards. Cardamoms sold at full rates. I uanha fully 
6d to 9d lower Musk, Tonquin also cheaper. Rhubarb steady. 
Essential oils mostly neglected. Opium firmly held. Tinnevelly 
senna, inferior leaves sold at easy rates. 


oILls.—The market for linseed has becn weaker. Latest sales, 
on the spot, are at £23 lis. Next three months quoted the same. 
last four, £23 17s 6d. Hull, usual packages, £23 17s 6d to £24. 
Exports about on a par with last year’s todate. English brown 

rape maintains its position, owing to the moderate supply, closing 
at £30 15s to £31; next two months, £30; last four, £29 to 


£29 10s. Cocoa-nut firm on the spot and to arrive. Olive 
inactive. Mogadore, £34 to £34 5s per tun. Sperm and other 
fish oils firm. 


PETROLEUM OIL.—American rather easier to buy—viz., 5;%d to 
53d; last four months, 543d to 5id. Russian 54d to 5}d and 53d 
ory: 

TURPENTINE is steady: American, 29s to 293 3d; last four 


months, 283 per cwt. Deliveries good, and stock moderate. 


y Evening, 


POSTSCRIPT. Frida ) 
SUGAR,—At auction, 5,280 bags West India went at about 


Tuesday's prices. Crystallised Trinidad, 16s to 16s 6d; Deme- 
rara, 17s to 17s 9d for good | fine ; Barbadoes, 16s to 17s 9d ; Mus- 
covado, 15s 6d to 1és 6d. 2,381 ‘bags Mauritius syru bought i in. 

COFFEE.—Public sales small, and prices without alteration. 62 
half-bales Mocha bought in. 533 bags Java, Triage and blacks out. 
579 bags foreign bought in. A few Vera Paz realised 978 6d to 
106s. 939 bags Brazil part sold. Santos, 81s 6d to 86s 6d.° Rio, 
79s to 85s; low, 7 75a. 

RICE —A steamer cargo of 4,000 tons Saigon sold at 7s 44d, quay 
terms, Liverpool. 

SPICES. — Rather unsettled. 

SHELLAC.—To-day the market again recovered. TN second 
orange sold at 84s to 85s, June to September, about 1,000 cases. 

TALLOW. —1,962 casks, by auction, rather more ‘than three- 
fourths sold at full rates. Some of the fine mutton went lower, 
Town melted remains at 27s. 

INDIGO.—A quiet feeling prevails in the market. There is some 
inquiry for Kurpah. The parcels arriving appear to be chiefly of 
undesirable quantity. 
LONDON ‘MEAT MARKET. 

Very limited wants, and supply of beasts rather smaller than 


last week. Demand for sheep firm. 
Per & lve by the carcase, 





s a sd 

Inferior beef ..... 0... ccccsccccscccsee 2 4 Inferior Mutton  .........cecosccceess 42 
BEAST rag PAGE actin ces coccccscdsctvnctes & 2) Midling® GGG nice. csdsocesetesersas ) 5-8 
Primo ditto ........ .... cas: MG ANB eR: WOR os once des ened od vcetesens 60 

“LONDON POTATO MARKET. 
Trade steady for good qualities. 

Per Tcn. Per Ton 

Magnum Bonutns.............+ 37/6 to 608 | Hebrons .....0...cccrresseovereeses 303 to 808 
IN ga vxiasieniccasstageiouians s te 60s | German Imperators ............ 353 to 708 








BELL'S FINANCH AND BANKING BOOKS. 


WORKS BY ROBERT GIFFEN, LL.D., F.S.S. 
The Growth of Ca apital. Contents : Introduction, 


The Valuation of 1885. The Recent Progress, Distribution 

between England, Scotland, and Ireland, Historical Retrospect, 

Accumulations of Capital in Foreign Countries, The Use of 

National Values. In 1 vol., demy 8vo, 7s 6d. 

“A very valuable contribution to a branch of economic and political knowledge 
whichhas hitherto been too much neglected.”—Saturday Revriev. 


“Mr Giffen’s calculations cannot fail to be of the highest value to the politician 
and the economist.”—Scots Ooserver, 


“Englishmen may reflect with pride that the increased estimates are matched 
by an increased power of handing them, that the growth of material prosperity 
has not been attended by a decline in statistical genius.” — Nature. 


“ . a ed oe ond TY al TA ¥e, 
ays ALL BAMA. L izab wWuLiLls. ROU esi aararers Pidy 
Revised, demy 8vo, 10s 6d. Second Series. Second Edition, 
demy S8vo, 14s. 


Stock Exchange Securities. Demy Svo, 8s 6d. 


REVISED to the Year 1881 by A. 8S. MICHIE, DEPUPT- 
MANAGER of the ROYAL BANK OF SCOTLAND, London. 


|The History, Principles, and Practice of 
BANKING. By the late J. W. GILBART, F.R.S., formerly 
Director and General Manager of the London and W estminster 
Bank. With Portrait of Gilbart. Two vols., 10s. 
‘“Mr Michie has executed his difficult task in an unusually complete and sat- 


istactorv manner.” ~Times, 
** Mr Michie has nict a real want by editing the present volumes.”—~Heonomist, 
“The work of the editor has been done with the utmost care.”—Standard, 


| King’s Interest Tables, at Five per Cent. (With 


various Additions and Improvements.) “33rd Edition, 
8vo, cloth, 7s 6d; half-calf, 10s 6d; calf, 12s. 


'Xing’s Interest Tables, i to 101 Days.—In a 
separate volume, cloth, 4s 6d ; in quires for binding, 4s. 


Demy 


*,* This volume has been issued at the request of several well-known Bankers, 


ORDER BELL'S EDITION. 


LONDON: GEORGE BELL & SONS, 





YORK STREET, COVENT GARDEN. 


Sampson Lou, Marston & Co.s Publications. 


NEW AND CHEAPER EDITION OF MR. STANLEY'S BOOKS. 
The CONGO, and the FOUNDING of its FREE STATE. A Story of Work and Exploration. 2 vols., demy 


8vo, with over 100 Full-Page and Smaller Illustrations, 2 large Maps, and several smaller ones. 
“Mr. Stanley may fairly boast of having given to the world two of the most remarkable books of travel and adventure. 


every respect by far the more interesting.”— Atheneum. 


Cloth extra, 21s. 
- and this second work is in 


HOW I FOUND LIVINGSTONE: including Four Months’ Residence with Dr. Livingstone. With Map and 


Illustrations. Crown 8vo, cloth, 3s 6d. 


*,* The UNABRIDGED EDITION, superior in paper and binding, and with the Original Maps, price 7s 6d, can still be obtained. 
“Itis incomparably more lively than most oks of African travel.”—Saturday Review. 


THROUGH the DARK CONTINENT; from the Indian to the Atlantic Ocean. With Map and THe oy 


Crown 8vo, cloth 3s, 6d. 





°° The UNABRIOGED EDITION, superior i in paper and binding, and with the Original Maps, Price 124 6d, can still be obtained. — 


ee eg ner rennet nase 


LOW’S STANDARD NOVELS. 


NEW AND CHEAPER ISSUE. Crown 8vo, Fancy Boards, 2/- ; Cloth, uniform, 2/G. 


. By R. D. Buackmore. 
» THOS, HARDY. 
» Mas. Rippeun. 
BB se ses Ge ad . ‘» RB. D, Buackwore, 
The Guardian Angel... 2... yy OVER Wevbeue Houses. 
Her Great Idea, aud ether Stages ... _... »» Mrg, Wanvorp. 
oo «. 9) Mrs. CROoKER. 


Pox the Cartier ee 
ea it oe: a » HaAgoy. 


| Ae Snes wee oe eee ae 


y ee ee 
. Aleshine; and the Author of ¢ ‘netider Grange? 


se 


oo. ae ‘thicmens, 


: Baxciaad Srowr. iy 


” " Orvene CUMBERLAND, 


' ‘The Fae Habip Deep me 


The Mayor of Casterbridge ... ue 4g ‘Twos; Hanoy, Danis a Batarong (Mis. Rupbeun, ary 
Adela Cathcart... .» Gkonox MACDONALD. Guild Court... .. j Ae we vate Gavurox MacpawaLin p. 
*.* To be followed by others. ; zh “ 
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LONDON: SAMPSON LOW, MARSTON, SEARLE & RIVINGTON, » LIMITED, 
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William Blackwood. and Sons’ 


PUBLICATIONS. 
THIS DAY 13 PUBLISHED. 


()PPOSITES. A SERIES’ OF 


lar sides of Popular 


Eessys on the Un 
Qaes‘ions. By LEWIS THO NTON. 8vo, 12s 6d. 
PUMMARY oF CosTeNnts.— Forwards or Backwards. 
Philosophy, Religious Thought, and the Bible. 
Intel’ect and Morals. Evolution. Atheistic Chris- 
tianity. Spirituali-m. The Ancient eligions of the 
a. Gods and Women. Politics. Theology. 
e Christ of Scripture 
IMMEVIATELY WILL BE PUBLISHED, 


[\ THE DAYS OF THE DANDIES. 
unis Se ee LAMINGTON. In One 


A THOUSAND MILES ON AN 


SLEPHANT IN THE SHAN STATES. By 
HOLT 8. HaLLECT. M.Inst.”.E., F.R.G 8.,M.R.A.S., 
Honorary Member Manchester and Tyneside Geo, ra- 
ee Societies. 8vo, with 8 Maps and numerous 

llustrations, 21e. 
** Amine of inform tion upon all matters connected 
with Siam and the Siamese ~han > tates.” — /'imes. 
“ A sorikiwyg picture alo of the cuinmercial pos-ibili- 
ties of an almost virgin continent. *— Limes of India, 

% ’ , 7 
TH E FUNCTION OF LABUUR IN 

THE PRODUCTION OF WEALTH. By ALEX- 
ANDE* tHILIP, LL.B. Elin, Crown 8vo, 38 6d. 


Qek HOME IN AVEYRON, 


With Studies of Peasa.t Life and Customs in 
Avevron and the Lor. By G. CHRISTOPHER 
DAVIES, Author of “ Norfulk Broads and Kivera,” 
and Mes BhOUGHALL. &Svo, with numerous full- 
page Lilustrations, 154, 

“A book delightful to read and pleasant to look at. 
eooee The illustrations add much to the ch.rm of 
@ charming book.” —NScotsman, 

, . 
SPAIN OF TO-DAY. A DE- 
scriptive, Industrial, and Financial Survey of the 
Peninsula. With a Fu'l Account-of the Riv Tinto 
Mines. By W. k. LAWSON. Crown 8vo , 3s 6d 

“Gives a good idea of the enormous resources of 
that rich country.” —Financial O server. 


“ Toe ‘Story of the Rio Tinto’ isone that arouses 
both marv~land envy.’ —scots Observer. 


yo 7 
ART IN SCOTLAND ; I''S ORIGIN 
4 AND PROGRESS. By ROBERT BRYDALL, 
Matter of the St Georges Art School of Glasgow. 
Svo, 12s 6d. 

“One of the best and most interesting histories of 
art ever writ ea.”-—-London Quart-rly R- view. 

“ A model of masterly and discriminating criticism.” 
+Standard. 


“ A mine of fxcts on the origia and davelopment of 
art in scotland,’ —Scotsman. 


‘ ‘ 

[ASTER OF HIS FATE. BY 
ML J. MACLAREN COBBAN Author of “The Cure ot 
Soul-,’ ‘* Tinted Vapours,” &c. In Oue Voume, 
Crown 8vo, 3s 6d. 

“ A dist nctly clever piece of work.” — Athenaeum. 

“ An enthralling tale, the great charm of which is 


tht it is laid among ordinary scenes, and enacted by 
ordinary ch sracters.”— Worl f. 


HINTS ON THE GAME OF 
GOLF. By HORACE G, HULCHINSON. Fifth 
EJition, revised. Crowa 8vo, price 1s 6d. 

It is all to the point, and full of points......... 
Should bo carried in the pocket of everyone wuo 
aspires to be a golfer.”—-Saturuay Review. 

rar YJarar 
| AWN TENNIS AS A GAME OF 

4 SKILL. Wich Latest Revises Laws as Played by 
the Best Clubs, By Captain 8. C F. Palle, B.S.U. 
Fourth Edition, revised. Price 1s 6d, 

“This i+ the best book we have seen on Lawn 
Tennis.” — Graphic 

IN CUURSE OF PUBLICATION 
‘ r 
TALES FROM BLACKWOOD, 
Third Series. Price One Shiding each. Nos. 
1 to 8 Now Ready. 
UNIFORM WITH “ TALES FROM BLACKWOOD ” 


PRAVEL, ADVENTURE & SPORT. 


From ‘* Blackwood’s Magazine.” Price Oae 
Shilling each Nos. 1 to® Now Ready. 


STORMON TH’S DICTIONARY OF 


THE ENGLISH LANGUAGE Pronouncing, 
Etymological, and eae, Revisd by the 
Rev. P H PHELP. Library Edition. Imperial 8vo, 
hand-omely bound in half moroce », 31s @d. 


ANCIENT CLASSICS FOR 


ENGLISH READERS, Ejsited by the Rev. W. 
LUCAS COLLINS, M A. Com, 1-te in 28 Vols., cloth, 
23 6d each; or ia 14 Vols., tastefully bound, with 


calf or vellum back, £3 10s 
(ZEORGE ELIOTS NOVELS. 


Cheap Editions, in uniform binding. Witn 
Illustrations. Crown 8vo.‘* Adam B.de,” 63 64; “ The 
Mill on the Floss,"’ 316d; “ Felix Holt, the Radical,” 
8s 6d ; “Scenes of Clerical Life,” 34; ** Silas M.rn.r,” 
2s 6d ; ** Romola,” 38 64; “ Daniel Dosenda,” 7s 6d ; 


(EORGE ELIOT'S LIFE. 7s 6d. 
RGE ELIOYS LIFE AND 


WORKS. Cabinet Edition. Complete in 24 


DIRECTORS. 
Thomas Salt, Esq., M.P., Chairman. John Spencer Phillips, Esq , Deputy-Chairman. 
Charles Kdward Barnett, Esq. Joseph Scrivener Keep, Esq. | Sampson Samuel Lloyd, Esq. 
Bernard Tindal Bosanquet, Esq. Johu Arthur Kenrick, Esq. John Charles Salt, Esq. 


Edward Gem, Esq. 
Edward Brodie Hoare, Esq.,M.P. 
John Jaffray, Esq. 


BIRMINGHAM: Colmore Kow, High Street. Temple Row, New Street, Aston Road, Bristol Street, 


Atherstone , Droitwi h Hereford Northampton , Smethwick | Wellington 
Bridgnorth Dudley Ironbridge Oldbury Stafford (Salop) 
Bromsgrove Ellesmere Kidderminster | Presteign | Stratford-on- | Welshpool 
Broseley Enfield | Leamington Ross Avov, West Bromwich 
Burton-on-Trent Evesham Leominster Rugby Tamworth | Whitchurch 
Cannock | Gloucester | Lichfield | Rugeley | Tenbury Bos (Salop) 
Caterham Valley, Great Bridge Lougton Shifnal Walsall Willenhall 
Cheltenham | Halesowen Ludlow Shipston-on- | Warwick Wolverhampton 
Coventry Handsworth Malvern Stour Wednesbury Worcester 
Darlaston Hanley Newport (Salop)) Shrewsbury { \ 
SUB-BRANCHES AND AGENCIES. 
Alvechurch Brewood , Eccleshall | Malvern Welis | Penkridge | Stra‘ford Road 
Astwood Bank | Cleobury | Harborne, | Montpellier, | Pershore (Birmingham) 
Bidford Mortimer Birmingham! theltenham) Sel'y Oak Sutton Coldfield 
Bloomsbury, Coleshill | Hednesford | Moseley, | Solihull | Wenlock 
Birmingham) Craven Arms __ Kenilworth Kirmingham Southam | Weobley 
Bloxwich | Dawley | Malvern t ink Oakengates 


Gordon and to, of Broseley and Bridgnorth; and the following Banking Companies, viz, the 


Coventry and Warwickshire Banking Company. The Bank has Correspondeits and Agents 


are received at interest, subject to fourteen days’ notice of withdrawal, or by special agreement. o—_, 
and Letters of Credit are granted upon Agents; and Circular Notes, payable in all parts of the wo 






VOL. V. Now Ready. 


CHAMBERSS ENCYCLOPADIA. 


A Dictionary of Universal Knowledge, with Maps and Wood Engravings, In 
10 Vols., Imperial 8vo. Entirely New Edition. Vols. L., IL., IIL, IV., 
and V. are now Ready. 


Price 10s. each, Cloth; 15s. each, Half-Morocco- 


TimEs—“ The second and third volumes are marked 
by all tne good qualities that characterised th- first ; | 
there is the same enterprise in securing sp: cialists as | 
contributors, and the same accuracy, clearness, com- 
petency, and concseness in the treatment of the 


articles ; the illustsations and wape are numerous 
and good.” 


touch with the most recent di-coveries in science and 
original research in literature.” 

NEWCASTLE LEADER—*‘ The value of the Fncyclo- 
| pedia—the quality of the workman-hip, the wealth 

of literary talent at the disposal of the editor, the re- 
markabtls variety of the information supplied, the 
piins taken to given the subscribers the benefits of 
the results of latest achievements in science, litera- 
Daity TrurgrarH— The editor has spared no ture, and art—all are made increasingly evident ag 
pains, labour, or expense to bring the work into close | the publication proceeds.” 


W. and R. CHAMBERS, 47, Paternoster Row, London : and Edinburgh. 





Banks, &r. 


LLOYDS BANK LIMITED. 








George Braithwaite Lloyd, Esq. 


Richard Vassar Vassar-Smith Esq. 
Richard Borradaile Lloyd, Esq. 


George Dunbar Whatman, Esq. 
General Manager : Howard Lloyd. 
Head Office: Birmingham. Registered Office: 72 Lombard street, London, E.C, 
PLACES OF BUSINESS. 
LONDON : Lombard Stree*, St James’s Street, Pimlico, West Kensington, and Hampstead. 


Deritend, Five Ways, Gt. Hampton Street, and Goovh Street. 


With this Bank have been incorporated, by purchase or amalgamation, the long-established private 
banks of Lloyds and Co., and Moilliet and Sons, of Birmingham ; Barnetts, Hoares and Co., and 
Bosanquet, Salt and Co., of London; Stevenson, Salt and Co., of Stafford and Lichtield; P. and H. 
Williams, of Wednesbury ; A. Butlin and Son, of Rugby; R. and W. F. Fryer, of Wolverhampton ; I. 
and I. C. Wright and Co., of Burton-on-Trent ; Beck and ‘‘o., of Shrewsbury and Welshpool ; Pritchard, 


Birmingham Joint Stock Bink Lim ted, the Worcester City and County Banking Co.wpiny Limited, the 
Warwick and Leimington Banking Company, the Shropshire Banking Company, and 


in mos: of the large towns in the British Isles, as well as in Australia, Canada, the West 
Indies, Mauritius, and other Colonies, and thus offers to the public great facilities for transacting 
}anking business. Current Accounts are opened upon the terms usually adopted by Bankers. Deposits 


ixsued Purchases and Sales of Government and other stocks effected, and every description of 
Danking business tran acted. A Declaration of Secrecy is signed, on appointment, by every person engaged 
in the Bank's service. HOWARD LLOYD, General Manas: 


THE IMPERIAL BANK, LIMITED. 


6 LOTHBURY, E.C. 
Subscribed Capital, £2,250,000. Paid-up Capital, £675,000. 
Reserve Fund, £175,000. 

Brancues—Victoria street, Westminster ; Sydney place, Onslow square ; 
Wigmore street, Marylebone; High street, Peckham. 
Son-Brancues--Dulwich Village, and Lordship lane, East Dulwich. 
AcENcigs—Waltham Abbey, Cheshunt, Waltham Cross, Woodford and Loughton. 
TERMS OF BUSINESS. 

CURRENT ACCOUNTS opened in accordance with the usual practice of London 
Banks. Money received on deposit in sums of £10 and upwards, subject to seven days 
notice of withdrawal, upon which Interest will be allowed at the current rate of the 
7 Deposits received for fixed periods, according to arrangement. 

nv 


estments and Sales of all descriptions of British and Foreign Securities, &¢., 
effected. Circular Notes and Letters of Credit issued to all parts of the world. 


The Agency of Country and Foreign Banks undertaken. Every other description of 
Banking Business transacted. 
ALFRED BROWN, Méhager- 


THE ALLIANCE BANK, LIMITED. 


HEAD OFFICE: Bartholomew lane, London, E.C. 
CAPITAL, £2,000,000. PAID-UP CAPITAL, £800,000. RESERVE FUND, £265,000. 


Deposits of £10 and upwards received on current terms, and otherwise, according to 
arrangement. 


Every facility afforded for the transmission of 








between London, Liverpool, 


Manchester, Scotland and Dublin, and for the receipt and delivery of stocks, ae... 
Circular Notes and Letters of Credit issued, and every other description of ing 
Basiness transacted. ah 


4: de Manager. 


_R. O. YEATS, 
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THE ENGLISH BANK OF THE RIVER PLATE, RK PRODUCE 





(NEW YSRK PRODUCE 
LIMITED. | EXCHANGE BANK. 


HEAD OFFICE—ST SWITHIN’S LANE, LONDON, E.C. 
Established 1881. 


CAPITAL, $1,000,000. 


_— Business in United States respectfully solicited. 
SUBSCRIBED CAPITAL ... £1,500,000. PAID UP... ...__... £750,000. 
RESERVE FUND... £350,000, Me ee 


262A AOC A TCE EE LEE ECR tt 
apn Rehr sd cae Se RM RAT eR RO OBIE 


Jareful attention given to the purchase and sale 
of AMERICAN INVESTMENT URITIES, and 


DIRECTORS. arnangements made for their custody if desired. 
Charles A. Cater, Esq. William Rodger, Esq. Lonvon Bankers: The City Bank (Limited), 
Hon Sidney Carr Gly — a ieee H, = _ Esq. ‘ aa 
Rt. Hon. Lord George Hamilton, 4 Arthur EK. Smithers, Esqy., Managing 5 
anim 2 , ok. , QTANDARD BANK OF SOUTH 
BaNkERS—Messrs Glyn, Mills, Currie, and Co. (Bankers to ono ree Cape of Good 
BrancHes—Buenos Ayres, Montevideo, Rosario. AGENcIES—Paysandu, Salto. Hope.) 


Deposite received at the Head Office for fixed periods, at rates of interest to be 10 dininmsiteheis eee mets London, &.0. 


ascertained on application. 
Letters of Credit, Bills of Exchange and Cable Transfers issued on the Branches Subscribed Sain 





sn a ee Ne A NE NE BA INE Tt NEON 
5 i et 4 rah areas His yagi em py ye = 


and Agencies. Paid-up Capital .. 
= Reserve Fund .. ve 
Bills payable in Buenos Ayres, Monte Video, Rosario, and other cities of the | This Bank grants Drafte on the principal towns 
satis and Uruguay ene negotiated or sent for collection. in ve Cape Colony, Natal. and the South African 
The Bank effects Purchases and Sales of Stocks, Shares, Coupons, and other eee Fa transants every description of Banking 
nnected with the South African Colonies 
securities ; collects Dividends, and undertakes every description of Banking business, and States. Telegraphic remittances made. 


may be known on application. 
ee sme eH Oe ae ee a Se ee ee J. CHUMLEY London Manager. 


THE NATIONAL BANK OF SCOTLAND, anes AUSTRALASIA i? 
LIMITED. 





BRUCE THORNBURY, Secretary. Deposits received for fixed periods on terms which | |i 





om porated by Royal (harter, 1835), 
hreaineedie street, London. 


Incorporated by Royal Charter and Act of Parliament Paid. ananaal ac. da kuigves shcnbene ae, WR 
ESTABLISHED 1625. a ‘Lnabaticy’ of ‘Proprietors —— 
HEAD OFFIC E—Ebpinsvrca. under the Charter .. 


1,600,000 r 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £700,000. | LETTERS OF CREDIT and Drafts ined on any of || 


———— ao. Australia and New Zealand. j 


LONDON OFFICE-—37 Nicholas lane, Lompard street, E.C, BILLS negotiated or sent for collection. 
—— ae TELEGRAPHIC TRANSFERS niwie. 
CURRENT ACCOUNTS are kept agreeably to usual custom. DEPOSITS received in London at interest for fixed 
DEPOSITS at Interest are received. eriods on terms which may be ascertained on appli- f 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, areissued free | ation, PKIDEAUX SELBY, Soarenaey. ; 


of charge. 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES,| = = ois 


&o., received for customers y 
At the London Office of the Bank every description of Banking Business connected with Scotland is JON G@ KONG AND SHAN GHAI 
transacted. JAMES ROBERTSON, Manager in London. Caplal, $700,000 al" paidcen, 

eserve Fun, ¥4,600.000. 

Reserve Lixbility of Pronrietors, 37,500,000. 


THE IMPERIAL OTTOMAN BANK |" 


= ss S L ; Albert Deacon, . (of Mexwrs KE. and A. Deacon). 
(Incorporated by Firman of His Imperial Majesty the Sultan of Turkey). RK. F. Soames (of Mewre TA. Gibb ia 
William Keswick, Esq. (of Messrs Jurdine, Matheson { 

and Co,, China). 
‘ewe . VO I TON a mW" David McLean, Kaq., 31 Lombard street, E.C, 
LONDON AGENCY—26 THROGMORTON STREET, E.C. &. 8. Philpotes, Ban.,Carchalean, Surcuy. 
ek —— received for fixed periods at the ander- 
no tes of interest :— 


CAPITAL, £10,000,000, in 500,000 Shares (to Seeeai of £20 Each, £10 Paid. " months, 34 sae cent per annum, 


6 months, 4 per cent per annuin. 
1, 2, or 3 veara, 44 per cent. per annum. 


Pe eats RAS SEAN I PETES Se: | 











London Committee: Interest payable “a a at 30th June and Slet 
- Jecemuber. 
James Alexander, et “x Du Pré Grenfell, | John W. Larking, Esq. | Hon. C. W. Mills, M.P. EWEN CAMERON, Manager. 
The Hon. T. C. Bruce, M.P. Esq. The Right lion.the Lord | L. M. Rate, Esq. 81 Lombard street, E.C., London, ist January 1890 
Sir W. R. Drake. Edward Gilbertson, Esq. Hillin.don. | O. C. Waterfield, Esq. 
Manager (London Agency)—W. Robertson, Esq. Secretary—W. W. Lander, Esq. ANK OF NEW SOUTH WALES 
Bankers—The Bank of England; Messrs Glyn, Mills,Currie, and Co. Chief Office—Constantinople B Established in 1x17. 


Lonpox po tg Uld uae street. t 





Agencies and Branches: Capital Paid-up .. .. £.1,250,900 
London Nicosia (Cyprus) Smyrna Beyrout Adalia Reserve Fund .. £950,000 
Paris Limasol (Cyprus) Broussa Afioum-Kara-Hissar | Aidin Letters of Credit and Bills on ‘demand, or at thirt 
Alexandria | Port Said Philippopolis Adrianople Salonica days’ sight, are granted upon the Head Office : 
Cairo Magnesia Larnaca (Cyprus) Dainascus Varna eonabes .o— om Aust — aes New Zealand . 
ae : es or forw tor collection. 
And elsewhere in Turkish Empire. Tel caanin aie. 


DEPOSITS received for fixed periods, on terms 
which may be known on ay — 


NATIONA (OUNT COMPANY, LIMITED. nae 
: , een Day LONDON. LONDON, PARIS, & AMERICAN 


BANK (Limited). 


. . . ; Carrran, £1,000,000. Sunecnisan, 
Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £460,000. spe AibarF, £400,000. Rawnave Fro, fom 


i 
oe 
batty 


CHAIRMAN. Brarxce at San FRanciaco. 
Wittiam James Thomson, Esq. Aounts at New Yoru, Messrs Lazard Freres. 
Agnes at Panis, Messrs Lazard Fréres and Cie. 
DIRECTORS. Banking and Exchange business with Ammrica and 
Grorce Burxaxp. Esq. 1 Witiiau Fowrer, Esq. the Conriwanr of EvRrop® transacted on favourable 
Joux Cuniirre, Esq. Quixtis Hose, Esq. terms, and Caxpits lesued avai in the United y 
Rocer Cusuirve, Esq. Duxcan MACNEILL, Esq. States, Europe, india, tant, ee oy 
apaen Cuacmers, Esq. AUGUSTUS SILLEM, Esq. ROBERTSON, a Y 
MUND THEODORE Doxar, Esq. a edibhcie % ; 
AUDITORS. f 
2M Bes Ba J. R. Monnisox, Bag. [MPERIAL BANK OF CANADA. 
GER. SUB-MANAGER. Hap Ovrice—Toronto, 
Wrasse" oaees: Esq. Caaries Henry Heremsxs, Esq. Branches in Ontario, Manitoba, and N. W. Territories. | 
ECRETARY. 
ink. Esq. Capital (Paid-ap), $1,500,000. Reserve Fund, $650,000. } 
a= RECEIVED for Credit 8 the Head 
BANKERS fice and Branches, —. ey ps Advice thereof |} 
Bask ov ExGiaxp. | Tus Unrox Bax oF Loxvyx, Limited. . ae the Agente ot the m Lenten England— y 
Approved Mercantile Bills discounted. YDS BANK aK (Lienied 
Loans granted upon pon negotiable securities. 72 sac ea » EC. . 
penis pact on deposit, at call and short notice, at the current market rates, and for longer periods SPECIAL co given to Cenadian colleo- 
be specially agreed upon. tior.s, forwarded either direct to the Head Office of the 
“investments -~ and of, all descriptions of British and Foreign Securities effected. Beat’ in Toronto, or ite London 
6 Alay, 1899 D. BR. General 
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[HE MERCANTILE BANK OF 


AUSTRALIA (Limited). 
“peed Capital—200,000 Shares of £5 


cosine seoenamehedaniiaWasnehionemienmnainiiiests 500 
Called up Capital s - £400; 
Uncall Cathal ot oh deat ents 577,500 977,500 
Reserve Fund and Undivided Profits......... 116,397 


Heap Orvict—Melbourne, Victoria. 
Lonpon Directors. 
Sir Graham Berry, K.C M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 
Deposits received on terms which may be ascer- 
tained on application. Drafts drawn, Telegraphic 
Transfers made, and all Australian banking business 
transacted.—39 Lombard street E.C. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 





Bubscribed Capital .....csecssssese « £3,000,000 
Paid-up Capital .........cccssssessesseees . 1,200,000 
Reserved Fund .......cccccesesseeesseee 960,000 


Hap Orricr : 
MELBOURNE. 

DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 

DEPOSITS Received for Fixed Periods on Terms 
which may be ascertained on avplication. 

GEORGE NIVEN, Manager. 
No. 1 Biahopegate street Within, London, E.C, 


THE ANGLO-CALIFORNIAN 


BANK (Limited). 

Capital authorised, £1,200,000. Subscribed, £600,000. 

| £300,000. Reserve Fund, £116,000, 

Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; aleoon the 
Hawaiian Islands, sends bills for collection, makes 

telegraphic transfers, and grants | atters of credit. 
J, SIMON, Managiny Director. * 


, 7 f 
BAN CO NACIONAL DO BRAZIL 
(with which is incorporated the Banco Inter- 
nacional do Brazil). 
Established Ist October, 1889. 
Subscribed Capital, Is 90 000 000 $000, or £10,000,000, 
of which it is intended to call up 50 per cent. 
Heap Orrick in Rio de Janeiro. 


CONDE DE FIGUEIREDO, President. 





Correspondents at all the Brazilian ports. 





Lonpon Orvick—Prince’s street chambers, 2 Prince’s 
ect, E.C, 


str 
EDWARD HERDMAN, Manager, and Member ot | 


BaNgERS—The J ,ondon and County Banking Company, 
Limited. 


The Bank neg. i‘ates Bills of Exchange and under- 
takes the collection c* billson any part of Brazil, orders 
pene by mail) by telegraph, issues Letters of 

redit and Draft 9 ‘e Head Office, Branches, and 
Agents of the Bank, and transacts every description 
of Exchange and Banking businesa. 

CORRESPONDENTS IN KUROPK:—Banque de Paria et 
des Pays Bas, at Paris, Brussels, Amsterdam, and 
Geneva ; Deutsche Bank, at Berlin, Hamburg, &c. ; 
Banco Hipotecario de Espajia, at Madrid, &. ; Banco 
Generale, at Genoa, Rome, &c.; Banco de Portugal, 
at Lisbon, Oporto, &c. ; Banque d’Anvers, at Antwerp 


THE BANK OF S80UTH 
AUSTRALIA, Limited.—Estab. 1841, 
Principal Branciiks—Adelaide and Melbourne, 
Capital, £800,000 ; Reserve Fund, £100,000; 
Reserve Liability, £800, 


THE ECONOMIST. | 





[THE QUEENSLAND NATIONAL 


BANE, LIMITED. 
BANKSRS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,600 
£800,000 ; Reserve 


Lonpon DIR«cTORS. 


C.E. Barnett, Esq. (Director of Lloyds Bank Limited). | 


E. 8. Dawes Esq Gray, Dawes, and Co.). 
Vicary Gibbs, Esq Antony Gibbs and Sons). 
R. M. Stewart, Esq. Scott, Dawson, and Stewart). 


BANKING and EXCHANGER business conducted with | 


Queensland and all the Australian Colonies. 
ts received for fixed periods, on terms which 
may be ascertained on application. 


T. L. MULLINS, Manager. 
No. 29 Lombard atreet, F.C 


THE NATAL BANK. 


(LIMITED). 
(Established 1854.) 
Bankers to the Government of Natal. 
Heap Orrick: PIETERMARITZBURG, NATAL. 
AUTHORISED CAPITAL ..,.........-22... £2,000.000 
SUBSCRIBED CAPITAL ....0.c0cceeeeeees 873.110 
PAtD-WP CARTER: coccovessccdcavese ce 
NIE INN oo cusacactannabnaenetes 150,000 
London Office—156 and 157 Leadenhall street, E.C. 
LONDON COMMITTEE. 
Thomas cell, Esq., of Messrs James Searight and Co. 
G, D. Peters, Esq., of Messrs G D. Peters and Co. 
LETTERS OF CREDITand DRAFTS issued onal! the 


Branches of the Bank in NATAL, the TRANSVAAL, | 


and the CAPE COLONY. Buils negotiated and sent 
for Collection. Telegraphic TKANSFERS made 
DEPOSITS received for fixed periods (rates to be 
ascertained on application at the London Office). 
CURRENT ACCOUNTS kept, and EVERY DESCRIP- 





[May 17, 1890. | 
/THE BANK OP arRioa | 


Heap Orrice—113 Cannon street, London. ~ 
Subscribed Capita e100 
Paid-up, £250,000. Reserve Fund, £95,000. 
General Manaorr—JAMES SIMPSON, Port 

| Elizabeth. 

| Brancurs — Aliwall North, Cape Town, Cradock, 
Grahamstown, Kimberley, King William's 

Port Elizabeth, Queen’s Town, Bethlehem, 
ne eo Harrismith, Winburg, 
| Jurban, Newcastle, Pietermaritzborg, Bar! 
Johannesburg, Pretoria. - — 
| The Bank issues drafts, makes telegraphic remit- 
| tances, buys and collects bills, and conducts all kinds 
of banking business. 


Deposits received on terms which may be agcer- 
tained on application. 
R. G. DAVIS, Secretary, 








ENGLISH, SCOTTISH, AND 


j AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
Paid-up Capital .........ccccecseseeesereee £900,000 
Reserved Liability  ..................+08 £900,000 
Reserve Fund ..............00 £330,000 


| LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for. 
| warded for collection. 
The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 
Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
| throughout the United Kingdom. 
78 Cornhill, E.C. JAMES CAMPBELL, Secretary. 





TION of BANKING BUSINESS transacted in con- ! 


nection with SOUTH AFRICA. 
J.8. DUNCAN, Manager. 
156 and 157 Leadenhall street, E.C. 


LONDON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 

Paid-up capital ..............:00-sese000ee £1,000,000 

BREE TING occnsesecccsecscooseesnsescnss. SAID 

Reserve liability of Proprietors...... £1,000,000 


Banking and Exchange business of every description 


conducted with the Australian Colonies. 
DEPOSITS RECKIVKD FOR FIXED PERIODS On terms 
which may be ascertained on application. 


W. N. TOMKINS, Secretary. 
_No. 2 Old Broad street, E.C. 


[HE AGRA BANK (LIMITED) 


ESTABLISHED IN 1833. 
IAG is cxcce music nnxehencges, casesene SRG 

Hrap Orrick— Nicholas lane, Lombard street, London. 

BANKING AND EXCHANGER Businéss of every descrip. 
tion conducted with India and the East. 

Dieeosire repeived tor fived perieds on terme to be 
ascertained on application. 

CuRRENT Accounts kept on the terms customary 
with Lendon Bankers. 


ORIENTAL BANK 
CORPORATION (Limited). 

Heap Orricn—40 Threadneedle street, London. 
West Enp Orrick—25 Cockspur street, S. W. 
EpINBURGH OFrFICK—23 St Andrew square. 
Dunper Orrice—-6 Panmure street. 

BRANCHES AND AGENCIES. —Australia, India, Ceylon, 
China, Japan, Straits, Madagascar, Mauritius, Sey- 
chelles, Aden, Paria, New York, San Francisco. 

The Bank receives Deposits for three years at five 
a wea also for shorter periods, and transacts 

king and Agency Business generally. 


ESTABLISHED 186s. 


(APE OF GOOD HOPE BANK 


(Liited). 
Establi-hed 1836. Authorised Capital, £2,000,000. | 
ONE sch asonmeens £700,00.) | Reserve Liability £525,000 | 


Paid-up thereon 175,000 | Reserve Fund ..,. 
Heap Orricek—CAPE TOWN. 
London Bankerse—The London and Westminster Bank 
| Limited, Lothbury, E.C. 
Lonpon Orricse—6 CLEMENT’S LANE, LOMBARD 
STREET, E.C 
Deposits are received at the London Office for fixed 
periods, or at netics from 3 months to 3 years at rates 
from 3 to5 percent. per annum. Particulars may be 
| learned on application. Drafts and Letters of Credit 
| are granted on, and Remittances made by letter or 
: cable to, the bank’s branches thro 1ghout South Africa 
at current rates of exchange. Bills of Exchange are 
negotiated or collected, Dividends received, current 
» accounts kept, and every description of bankiog 
| business in connection with South Africa conducted 
on the usual terms. 
ROBT, LITTLEJOHN, Manager. 





FIVE PER CENT. DEPOSITS. 


‘THE ENGLISH AND AUSTRA- 


LIAN MORTGAGE BANK (Limited). 


Authorised Capital...... ......+ orineeel £1,000,000 
Nubscribed Capital ....cccccccsscosseeee 980/000 
Pa'd-up Capital  ......ccccccooscses ocosees 300,000 
Uncalled Capital .............0:seccseeeseee 


Reserve Fund and undivided Irofits 234,045 
Lonpon Boarp. 
| John Paterson, Esq. (Messrs. Paterson, Laing, and 
Bruce), London and Melbourne, Chairman. 
Sir George’ Baden-Powell, K.C.M.G., M P. 
DrposiTs RECEIVED for two years and upwards at 6 


r cent. per annum. 
- ™ GEO. A. KAY, Manager. 
Lonpon Orrick—37 Lombard street, E.C. 


—_—$—$———— 



















LETTERS OF CREDIT and Bills on demand are 
ssued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 
reotived for fixed periods. Rates can be ascertained 
on application. 

JAMES ANDERSON, General Manager. 

81 Lombard street, K.C. 


THE LIBERATOR BUILDING 
SOCIETY, 
20 BUDGE ROW, CANNON STREET, 


LONDON, EC. 


SHARES £30 receive Interest at FIVE PER CENT. PER ANNUM. ; nd 

DEPOSITS (£5 and upwards) are a Fimst Cnarc« on all the Assets of the Society, & 

£386,771 rank prior to upwards of ONE MILLION ANDA HaL¥ STERLING of fully Paid-Up Shares. 
INTEREST FOUR PER CENT. 


Sums of £500 and upwards are also received on special terms, if desired. 
Reserve Fund, £85,000. 


Shares and Deposits withdrawable at One Month’s Notice. 
Yearly, free of deduction for Income Tax. 

ADVANCES made on APPROVED SECURITIES. . ‘ are 

The operations of the Society are not restricted to any particular locality, but 
£300,000. o over the whole oe Town and Country ee wee equal advantages. ‘ 

f : Fund ‘or prospectuses, reports, and all particulars, apply to the Secretary, 
London Branch, 18 King Willie, mane er i ee HERBERT TEMPLE. 
Loxvon Boakp or Dirrcrors shih A ——$<$<$—$——— rn 


Sir Henry Barkly, KC B., &e, muisibcnemaeds 
Lieut.-Gen. Sir Ardrew Clarke, G.C.M.G , &. 


Hon. Howard Spensiey. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of in 
6 months, $ % perannum, 1 year, 4 

years, 4or 








[HE ROYAL BANK OF QUEENS. 


"AND (Limited), PTISBANE, 
Authorised Capital, £1 000,000. Paid-up £363,229 
RESERVE LIABILITY OF SHARE. 
SEAT a c000nc00 nib stath snthte wehbe 
Peewee Weta ssc 6s <csentes spteteiad cise 33,000 
Bangers—London Joint-Stock Bank (Limited). 
THE LONDON BOARD OF ADVICE,147 Fenchurch 
street, receive Depo-its of £100 and upwards for one 
youee per cent., for2or3 years at 44 per cent., and 
or 4,5,6 or 7 years at 5 per vent. 





Interest Paid Half- 
THE FEDERAL BANK OF 


AUSTRALIA (Limited). 
* Joint Bankers to the Government of Victoria. 


Head Office— Melbourne. 
Gapital, £2,000,000. Subscribed, 
Paid-up Capital, £400,000 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English 
terest — | German, 40,000 Dutch = 310.200 words in all. Also 22,500 English words arraaged 1* | 
phrases. Quantity and Quotation Tables, &c. pg cat , 
Ww ws Taurorara Cruse Throgmorton street E.C. 3rormewoops & : i 
on etreet, F.C ; Patuur & soa, teeehene | Janus Masncuauo & Soxs, Glaagow. 











May !7, 1890. ] THE ECONOMIST. 647 


LONDON AND WESTMINSTER BANK, LIMITED. 


EsTasiisHep Marcu, 1834. 


Paid-up Capital, £2,809,000. 





Subscribed Capital, £14,000,000. Rest or Surplus Fund, £1,655,620 4s 9d. 


DIRECTORS. ¢ 
Bicuarp James Asitron. Esq. | Freoxrick J. EpuMann, Esq. Citas. Epwarp Jonxstox, Esq. Rt. Hon. Sir Hercuirs Rosixson, G.C.M.G. 
Orro Aveust BENECKE, Esq. Avovstus Wa. Gaprspes, Esq. Rt. Hon. Lorp Magurxamorne,K.C.B. JOHN SANDERSON, Eq. , 


Henry JOHN Norman, Esq. 


Jouy Nutt Bouuen, Esq. | Wityor Houtann, Esq. 
Howarb Potrrr, Esq. 


Henry P Stu L 
Boxamy Dosree, Esq. FeRvINaAND MarsiALL Hutu, Esq. | tT cet ae 


Trustees, 
Orro Avoust Bexecke, Esq. | Joun Nutt Buitex, Esq. | FREDERICK JoSgPH EDLMANN, Esq. | Avaustus WM. GADESDEN, Esq. | Witxor Houiann, Esq. 
Managers. 
CHry OFFIC ......-..s00000008 Ai TOUT, To rsenseves iran tidene W, ASTLE. | LAMBETH BRanot ......... 91 Westminster Bridge road,S W C. D. Miuurtr. 
Country Department 41 ae Ey Serre H. F. BILLINGHURST. | MARYLEBONE BRANCI...... 4 Stratford place, Oxford st., W. C. Burrar. 
Weer END OFFICE ......... 1 St James's square, 8.W. ......... G@. R. HEMMERDE, Souri Kensincton Braxcn 1 Brompton square, S.W............ P. N. HERBERT, 
BayswaTeR BRANCH...... Westbourne grove, W............. A. H. Daws, SoUuTHWARK BRANCH ...... 6 Borough High street, S.E. ..... J.T. WALLIS. 
BLOOMSBURY BRANCH...... 214 High Holborn, W.C...,............ H. E. KEENE, TEMPLE BaR BRancH...... 217 Strand, W.C.......c:ccccecsssseserseee Be Re KBTCHLER 
DRABCH, «1009-0 130 High street, Whitechapel, E.... C. Fisuer. Torrennam Covet Roap 
HAMPSTEAD BRANCH... .. % Finchley New Koad, N.W....... C. Harrinun. BRANCH .wi....5..500 44 & 46 Hampstead road, N.W. ...... A. P. PLANTER. 
Hovporn Circus Branch = 114. &115 Holborn, E.C. .............. H. R. 5. Massey. VictoRIA STREEY BRANCH 62 Victoria street, S.W...........00008 W. H. ALEXANDER, 


269 & 270 Upper strect,Islington,N. I. G. Lixpon, 
Secretary—A. M. HAWTHORN, 


ISLINGTON BRANCH......... 
Inspector of Branches—H. L. RUTTER. 


PST 


The present Subscribed Capital ot the Bank is £14,000 000, in 140,000 Shares 
of £100 each, held by upwards of 7,500 Shareholders. The sum of £20 has 
been paid on each Share, thus making the paid-up Capital £2,800,000. The Rest 
or Surplus Fund is £1,655,620 4s 9d. , aes 

Current Accounts are opened with, and the usual Banking facilities granted to, 
persons properly introduced. The Bank takes the Agency of Private Country 
Banks, Joint-Stock Banks, and other Public Companies in England or the 
Colonies; attends to the purchase and sale of British and Foreign Stocks; 
collects Dividends on Government Funds, Railway Stock, Foreign and other 


| 
| 
} 
| 
| 
| 


by public advertisement in the 7'imes newspaper. Cheques cannot be drawn 
against Deposit Accounts, nor will Depositors be entitled to any of the usual 
Banking facilities of a Current Account. A Receipt is given for each Deposit, 
which is not transferable, and must be surrendered, on repayment of the amount, 
according to the conditions printed thereon, 

Circular Notes of £10, £25, and £50 are issued for the use of Travellers, pay- 
able in the principal towns of Europe, Asia, Africa, and North and South America, 
They are issued free of expense, and are payable by the Agents abroad, at the 
exchange oi the day, without any deduction whatever for commission. 


Securities, payable in England or abroad ; acts as Agents for the Receipt of Military | 
and other Pay and Allowances, and generally transacts every description of abroad. They may be obtained at the 


Banking business. 


nd upwards may be deposited upon seven days’ notice of withdrawal. Interest | 
allowed thereon, according to the class of Deposit, but subject to alteration | 


NATIONAL BANK OF INDIA, LIMITED 


Letters of Credit are also granted, pexabie at all the Chief Towns and Cities 


3ank in Lothbury, or any of its Branches, 


ahe Officers of the Bank are not allowed to receive any Christmas Boxes or 
Sums of £10 and upwards may be deposited, repayable at call; sums of £500 Gratuities. - 


London, May, 1890. 





A. M. HAWTHORN, Secretary. 


Head Office—39a THREADNEEDLE STREET, LONDON, 





Brancnes: CALCUTTA, BOMBAY, MADRAS, COLOMBO, KURRACHEE, RANGOON, MANDALAY, DELHI. 


BANKERS—BANK OF ENGLAND, NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED ; 
NATIONAL BANK OF SCOTLAND, LIMITED, 


The Bank grants DRAFTS on its Branches; negotiates and collects BILLS of EXCHANGE ; undertakes 
the PURCHASE or SALE of Indian Government and other Securities, holds them for safe custody, and realises 
the Interest and Dividends as they become due; COLLECTS PAY, PENSIONS, and generally transacts every 
description of Banking Business connected with India. 


The Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may be ascertained o? 
ROBT. CAMPBELL, General Manager. 


application. 
COLONIAL BANK OF 


I NEW ZEALAND. 


rated by Act of the General Assembly, 1874. 
subecr bed Caplial £1,000,000 ; Paid-up, £400,000 
ve Fun 


Reserve Liability of Shareholders .... 
HEAD OFFICE—DUNEDIN. 
LonpOoN Boarp or Directors. 
A. G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 
Geo. Cowie, Esy., Managing Director. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 

No.92 Cannon street, London, E.0. 





THE FREEHOLD INVESTMENT 
AND BANKING COMPANY OF AUSTRALIA 
Eade ed in 60,000shares of £25 each £1,500,000 


tal paid up...£261,817. Rese £175 
3 rve Serer Aare 


N Orrice—5 Lothbury, E.C. 
Dirzctors i Hon. Sir Graham Berry, K.C.M.G. 

D John Badcock, Esq. 

oe received for fixed periods of three 
and upwards at 6 per cent. per annum, In- 


yable half-year! 
All financial ” 
’ ren: and investment business in 
Couneccion with Australian Colonies transacted. 


C. GOULDEN MILLER, Manager. 





£156,250. Reserve Fund, £108,170. Seer 


[SSUE Sm FIVE PER CENT. 
Youthe Farmers’ Loan and Cuapeny <t tow 
tures issued on Freee g oame amount as t e Deben- 
the amount of the Mortgages.—-For full partloulese 


~ H. WG. CH & SONS, London 
st. Without, London, E.C. 


(Incorporated y Act of General Assembly, 
29t 





July, 1861.) 

Bankers to the New Zealand Government. 
Paid up Capital..........c.cccccscossersssessesecevers £1,125,000 
Uncalled Capital ..........s.cccccsscosesecese: sereee 75,000 
Reserve Liability............ . + 1,590,000 
Total Capital and Reserve Liability.......... £2,700,000 


Heap Oryick—Auckland. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

The London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application. 

T. M. STEWART, Manager. 

No. 1 Queen Victoria street, Mansion House, E.C. 


[HE BANK OF BRITISH 


NORTH AMERICA. 
Incorporated by Roya] Charter. 
Paid-up Capital, 21,000,000. Reserve Fund, £255,000. 

GRANTS LETTERS of CREUVIT on its Branches, 
in the Provinces of Quebec, Ontario Nova Scotia, 
New Brunswick, Manitoba, and British Columbia 
(Dominion of Canada) ; and its Agents in New York, 
Chicago, and San Francisco, payable on presenta- 
tion, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for Dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. 

Deposits are received in the London Office for fixed 
periods of 1 or 2 years, upon which interest is allowed 
at the rate of 34 percent. perannum. Special rates 
can be ascertained on application.—By order of the 
Court, A. G. WALLIS, Secretary. 
8 Clement’s lane, Lombard street, London, 1.C. 








THE COLONIAL COLLEGE AND 
TRAINING FARMS (Limited), Hollesley Bay, 
Suffolk.—For the Training of Youths for Colonial 
euane on application to the Resident Director 


| 
| 





‘BIANK OF NEW ZEALAND. THE TRUST AND LOAN COM- 


PANY OF CHINA, JAPAN, AND THE 
STRAITS (Limited). ‘ 
Cspital fully subscribed .........£1,000,000 0 0 
Capital paid up ...... .« 126,068 15 0 


Reserve Fund in hand, over .., 40,000 0 0 
Uncalled Called ...........0..066 eee 3,981 5 O 
DEPOSITS of £50 and npwards received at the follow- 

ing rates : , 


4} per cent. for one year. 
4; per cent, for three or four years. 
5 per cent. for five years. 
For Form of Application and any other information 
apply to the Secretary, €4 
CHARLES H. CAMPBELL. 
Heap Orvrice—31 Lombard street. 


NEW ZEALAND LOAN AND 


MERCANTILE AGENCY COMPANY (Limited), 


Capital Subscribed, 74,000,000 tal 
Pp ; 

£363,592 ; Capital Unpaid Oe 1shbOS, hecerve 
£290,000; Investments per Balance-sheet at 
December, 1889, £4 


The Rt. se Jumes ¥ Bart., 6.0.8.1. 
e Rt. Hon. Sir James Fergusson, 

K.0.M.G., M.P. . 
Falconer re Esq. 

The Rt, Hon. A. J. a 

Sir e Russell, Bart., M.P. 

Thomas 7: .» OMG. i 

Sir Edward W. G.0.M.G. 

The a — pene oye 
at par for upwards, bearing interest at 4 
cent. for five or Cr oe for queen 
to ten years ; and R PER . PERPETUAL 
DEB RES or FOUR PER CENT. DEBENTURE 
STOCK, at £87 per £100, 


The interest is half- on Ist J 
aig de eee dedal te ae ee 


and are secured by, the un 

and by the investments 

OFeens it pptbathinn oan be ebtitiies 64 ine Ollien 

of the Company. || HENRY M. PAUL, Manager. — 
Sanslon House, London, E.C. 
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THE TRUSTEES, EXECUTORS, 


AND AGENCY COMPANY (Limited) 
MELBOURNE. 





Established 1878. 
CaPiTAL. 





Reserve Fund and Undivided 
J 


Direcrors 
John Benn, ., Chairman. 
Hon. James Balfour, M.L.C., Vice-Chairman. 


‘W. Templeton, Esq 


Specially empowered to act as Executor, Trustee, 
or Attorney under power, and to obtain Admini- 
stration as nominee of Executors or Next-of-Kin. 


The Company, unlike an individual, never dies, 
becomes iucapacitated, or leaves the Colony. 


W. TEMPLETON, Managing Director, 
37 Queen street Melbourne. 


Lonpow Acexts—Messrs St Barbe Sladen and Wing, 
Solicitors, 1 Delahay street, Westminster. 


The List of Applications will open on MONDAY, 19t 
May, and Close on or before WEDNESDAY, 21st 
May, at 4 p.m., for London and the Country. 


DOMINION OF CANADA 
(North-West Prairie Provinces). 


THE GREAT NORTH-WEST CEN- 
TRAL RAILWAY. 
THE OBJECTS OF THE COMPANY ARE :— 


The entire length of this projected Line, from its 
junction with the Canadian Pacitic Railway at Bran- 
don to the Peace River—about 1,000 miles—runs 
north-wester y through the most productive portion 
of the Great Fertile Wheat Belt of the American Con- 
tinent, which increases in fertility and suitable cli- 
matic conditions for Agricultural purposes in a north- 
westerly direction. 

The Line between Brandon Junction and Battleford, 
on the Great or North Saskatchewan River—about 
430 miles—is being built by the Company under con- 
tract with the Government of the Dominion of 
Canada, who, in recognition of its value, grant to the 
Company, for each mile of Railway built and equipped, 
a subsidy of Ten Square Miles (or 6,400 acres) of the 
Riche-t Wheat Soil in the World, much of which is 
capable of producing, with proper cultivation, with- 
out manure, 40 bushels of Wheat per acre. 

ISSUE of £515,600 5 PER CENT. LAND GRANT 
MOKTGAGE BONDS, secured by First Mortgage on 
the whoie of the Company’s undertaking, including 
the Kaiiway and equipment, and at least 640,000 
Acres of Land. This issue (Series A)is part of a 
total issue of €? 150,000, covering about 430 miles of 
Railway and 2,75%,000 acres of Land. Principal 
and Interest payable at The Commercial Bank of 
Scotland, London, Interest Coupons payable half- 
yearly on June 1 and December 1. First Coupon 
will be due December 1, 1890. Bonds redeemable 
Oc‘ober 1, 1920, or by drawings after 190v, at 110. 
The Company contracts to receive Bonds in pay- 
ment for Land sold by them at 110. 


Trustees for Bondholders, Imperial and Foreign In- 
vestinent and Agency Corporation (Limited). 


The Commercial Bank of Scotland (Limited), Edin- 
a and London, and Branches, is authorised to 
receive Subscriptions for the above Bonds at the issue 
price of 95 per cant., payable 5 per cent. on applica- 
tion, 10 per cent. on allotment, 30 per cent. on 10th 
June, 25 per cent. on 8th July, 25 per cent. on 12th 
August, Sub-cribers may pay the balance due after 
allotment under rebate at 3 per cent. per annum. 


Upon payment of the amount due on allotment, 
Scrip Certificates to bearer will be issued, which will 
be exchanged for definitive Bonds sosoon as ready 
after the issue price is paid up. Non-payment of any 


instalment will render any previous payments liable 
to forfeiture. 


The Great North-West Central Railway Company 
was incorporated by Royal Letters Patent in 18:6, con- 
firmed by Special Act of the Canadian Parliament in 
1888, 61 Victoria, Cnap 85, with power to construct a 
railway trom Brandon, on the Canadian Pacific Rail- 
way, to Battleford on the North, or Great Saskat- 
chewan ltiver, and thence North-Westerly to the 
feot of the Rocky Mountains, and to build branch 
lines from the same 


THE OBJECTS OF THE COMPANY ARE :— 


First.—To supply much-needed railway accommo- 
dation to the fertile district between Brandon Junc- 
tion and Battleford. and to promote the settlement of 
the lands thereby secured by providing necessary 
farm-buildings, fences, or other —— improve- 
mente. By a trifling outlay, the Company propose to 
sell as much of their land as possible as improved 
landa, in place of requiring settlers to ce the 

ter = of their first season in making such in- 
ispensable preparation, Lands so improved com- 
mand ready sale at greatly increased prices. 

Becond.—At or near Battleford a connection will 
be made with the navigable waters of the Saskatche- 
wan River, whence steamboat navigation now exists 
for about 1,000 mils; from there communication 
will be established by raii and water between the 
cee Paseee district, — fuel and wood — 

ng purposes are one want, ar e 
Valley of the Saskatchewan Riven, where coal and 
timber of the best quality abounds. 


. Third.—The railway will tap the t coal fields at 
Edmonton, which bave an area of 25,000 square miles, 
the seams of coal on the river bank vary from 2 
to 20 feet in thickness. Edmonton is the centre of a 
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an trade, and an extensive settlement already exists 
ere 


Fourth—Eventually the line will be extended to 
the Peace River, wh'ch for 500 miles runs through 
a district which. though in a higher latitude, has a 
higher mean summer temperature than Penzance, 
Eneland There is the probability that this district 
will become an important wheat and stock-raising 
country. The mineral resources of this district are 
also extensive, consisting of petroleum in vast quan- 
tities, asbestos, coal, gold, silver lead, &c. 

TasLe of MEAN SuMMER TEMPERATURE. 
Mean Summer 
Latitude. Temperature. 











































































Fort Sim~son, North of 


Peace River ............ 6152 cocese 61.03 
Winnip’g, Manitoba ... DEES vaesee 62.08 
Penzance, Englan}...... 50.08 —...... 60.09 


The country, for 100 miles from Brandon, on the 
east banks of the Assineboine River. and that pirt of 
the railway partly constructed. is the oldest settle- 
ment and most thickly populated district west of 
Winnipeg. It was settled earlier than the neichbour- 
hood through which the Canadian Pacific Railway 
passe3 near Brandon, and the rapid rise of this city 
has been chiefly caused by its being the grain market 
for the district through which this railway passes. 


Fifty miles of line from Brandon have bsen com- 
pleted and equipped, and a second distance of fifty 
niles is under contract for immediate construction by 
a responsible firm of contractors. 


The Mortgage Deed of Trust secures the proceeds 
of the issue being applied towards the construction 
and equipment of the line, by providing for their pav - 
ment to the Company by the Trustees on the certifi- 
cate of the Government engineer that the propor- 
tionate mileage of line has been built to his satisfaction 
to earn the land grant. 

Tre proceeds of all sales of land are paid tothe 
Trustees, and specifically appropriated in the first 


place to the payment of the principal and interest on 
the Bonds. 


The Mortgage Deed of Trust also vrovid+s that the 
proceeds of sale of the Comrany’s land, ao far as not 
required for the psyment or redemption of the Bonds, 
may be applied as to $5,000 (£1,031 5s) in the per- 
manent improvement of the unsold lands. The esti- 
mated average cost of the railway and equipment is 
£3,500 permi'e The present issue would therefore 
ena' le the Company to construct and equip about 
1°29 miles of railway, securing 825,600 acres of land; 
while the expenditure of £1,000 per mile in improve- 
ments as suggested would cause both the land and 
railway to represent greater security for the Bond- 
holders by reason of the higher prices and more ready 
sale commanded by sales of improved lands in place 
of those unimproved. (S ee first object above). 


The following figures give the latest retur 8 of the 
peu realised by sale of unimproved la.d, West and 

outh-West of Winnipeg, by the following Companies, 
in districts inferior rather than superior :— 


£esd 
Canadian Pacific Railway Company 916 0 per acre 
Hudson Bay Company... ... .. 1 2 8 
Canada North-West Land Company 1 5 0 
Manitoba North West Railway ... 016 0 


The following are the number of acres sold by the 
companies mentioned during the last 12 months for 
which returns are at hand: 


Canadian Pacific Railway Company ........... 162,309 
*Hudson Bay Company .............:.cecceeseeees » = 58.566 
*North-West Land Company ................... 64,130 


* These Compinies do not possess the great advan- 


tage of owning a Railway for purposes of developing 
their lands 


Each Company reports the demand for land to be 
increasing, and the demand for land in the North- 
West Provinces of Canada alone was estimated to be 
700,000 acres in the year 1888, 


The following figures are extracted from Crop 
Bulletin No. 20, issued August lst. 1887, by the 
Minister of Agriculture, Province of Manitoba, refer- 
ring to the municipalities of Norfolk, Brandon, Minne- 
dosa® and Shoal Lake, through which the Great 
North West Central Railway passes. 


FARM LANDS. 


Average prices of improved and unimproved 
lands :— 


Improved Unimproved 
Land (or — Land. 


£s. d. 8. 
Brandon ........ » tn 8 13 10 
Minnedosa ...... 165 14 0 
Shoal Lake ...... 1oo 12 W 


Average of three 
Municipalities 1 5 6 15 8 


Lands in the locality have since risen in value 
considerably. 


If the entire proceeds of the Bonds are used to con- 
struct and equip 129 miles of railway, an annual sale 
of 32,000 acres unimproved land at the lowest price, 
namely, 163 per acre for the first ten years, and only 
25,280 acres per annum sold at £1 12s Id during the 
following twenty years, will not only pay the interest 
on the Bonds for 30 years, without any dependence 
whatever upon railway traffic, but will redeem the 
Bonds at the end of that period by a sinking fund. 
While if, as contemplated, the Company elect to ex- 

a on of the proceeds of the Bonds to 
mprove the lands, the sale of 20,000 acres of improved 
lands, in each year of the 30 vears, will provide in- 
terest on the entire issue for 15 years,and redeem 
the Bonds by a sinking fund. It being assumed that 
the railway earnings will provide interest on cost of 
line and equipment for the second period of 15 years. 

The Company has already sold 20,000 acres this 
year at £1 per acre. 

In the first calculation, no account has been taken 
of revenue derivable from the Railway. 
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In the second, the Railway is assu Provide 
interest on its cost after the 15th con tone the 
. being sold as improved, will be disposed of nore 
quickly and to a better class of settlers, hence the 
traffic will develop with greater rapidity. 

It must also be observed, that these calculations are 
based upon the continuation of present Prices 
throughout the whole period whereas ex 
— —_ the — both wild and improved 
whea 8 rises rapidly after railwa 
tion is provided, — ee 

It must be remembered that the Railway under. 
taking is of itself of great value, forming, - it will, 
the Trunk Railway System through the centre of that 
portion of the great fertile wheat belt of the continent 
of America situated in Canada, the soil and climatic 
conditions of which, for the purposes of w : 
ing, are proved to be of the most superior quality. It 
thus cannot fail to command a tratfi; similar to that 
which the enormous wheat trade built up in the States 
of Iilinois, Wisconsin, Minnesota, and Dakota. Kight 
ye.rs ago the Province of Manitoba did not grow a 
bushel of wheat available for export. Last year the 
number of bushels available was over 13,000,000, 
Thirty years ago, Minnesota was a wilderness—now 
English capitalists are lending money on 
wheat lands, there valued at £10 to £15 acre, 
although neither the soil or climate of that State ig 
superior to Manitoba, nor is the distance from 
Winnipeg to Liverpool (va Montreal or Halifax) so 


me as that from St Paul to Liverpool, via New 
ork. 


The first 150 miles of railwsy rans through a well. 
sett.ed country. Mr Murdoch, C.E, one of the best 
railway engineers in Canada, estimates that imme. 
diately upon trains being started, a paving traffic can 
be had. But allowing the widest margin for error, it 
is certain that in tne near future the earnings of the 
railway over its running expenses will equal the 
interest on the capital employed. 

It will be seen, therefore, by the above statements 


that the security offered for tais issue of £500,000 is 
twofold :— 


£ 
A. The Railway and Equipment at Cost, say 350,000 
B. The Land, at £1 per acre at lowest ......... 640,000 


EL 


As a proof of the nigh standing in which Canadian 
Land Grant Bonds are held, the following are the 
quotations taken from the ‘* Official List” of the 
Scock Exchange :— 





Canadian Pacific Railway ...........csc000.. «. 112—118 
Manitoba and North-Western Railway ...... 115-116 
Manitoba and South-Western Railway ...... L11—113 


A copy of the Trust Deed and other necessary docu- 
ments can be seen at the Office of the tors, 


Messrs Stevens, Bawtree, and Stevens, 73a, Queen 
Victoria street, E.C. 


Prospectuses may be obtained at the Commercial 
Bank of Scotland and Branches, at the Office of the 
Solicitors, and of Messrs Assur H. Moses and Co., 
Stockbrokers, Crown court, Old Broad street, London, 
E.C.; and of Messrs Torrie, Brodie, and Maclagan, 
Stockbrokers, 13 Queen street, Edinburgh. 

Dated 17th May, 189v. 








MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


MADE WITH BOILING MILK. 











THE INVESTOR’S MONTHLY 
MANUAL. 


Every investor should subscribe ¥ - Lxveston’s 
MontHity Manual, the only com 
record of all dealings in a and shares, & 
throughout the United Kingdom. 
alterations and additions have recently been made, 80 
that in future the MANUAL will be not only ® 
of the month’s market quotations, but of the cnrreat 
fluctuationsas well. The saver vo December 
contain, in addition to much uable 
the peloes, &ec., four four and +-half and ee 
respectively. Annual subscription, post free, 


-_-_ 


Office, 340 Strand, London WC. 








_———__ IIIT 
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BRITISH EMPIRE MUTUAL LIFE ASSURANCE CO., 
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4 & 5 KING WILLIAM STREET, LONDON, E.C. 


FOUNDED 1847. 





ACCUMULATED FUNDS, £1,408,291. | PREMIUM INCOME, £192,703 
TOTAL CLAIMS PAID, £172,249. 








Triennial Bonuses. All Profits belong to the Members. Liberal Conditions. Special Advantages with regard to Residence, Travel, and Occupation. 


LOW PREMIUMS. 


LARGE RES RVES. 


TEMPERANCE SECTION. 


Loans granted on Freeholds, Leaseholds, and Reversionary and Life Interest Securities. Reversions and Life Interests Purchased. 





All Participating Policies effected before 31st December, 1890, will shave in the Bonus to be declared in April, 1891. 


HOWARD J. ROTHERY, Actuary and Secretary. 





[MPERLAL FIRE INSURANCE 
. COMPANY. Established 1803. 
1 Old Broad street, E.C., and 22 Pall Mali, 3.W. 
Subscribed Capital, £1,200,000; Paid-up, £300,00°. 
Total Invested Funds over £1,600,000. 
E. COZENS SMITH, General Manager 


PRUDENTIAL ASSURANCE 
COMPANY (Limited), 
HOLBORN BARS, LONDON, E.O. 


Fouxpap 1848. 
INVESTED FUNDS ............... £10,000,000 
OLAIMS PAID ........... 


seeseeeeee 212,000,000 | 


NORTHERN ASSURANCE 
COMPANY. Established 1836. 
Lonpon : 1 Moorgate st. E.C. ABERDEEN: 1 Union ter. 


INCOME AND FUNDS (1888). 










Fire Premiums . £615,000. 

Life Premiums . £203,000. 

se tle oatnes £149,000. 
Accumulated Funds......... £3,581,000. 


YORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established 1824. 
Hgap Orrics—St Helen’s square, York. 
N OrFick—No. 82 Old Broad street, E.C. 


£500,000. 
Annual Income............_ 175,254. 
J. A. CUNNING 


HAME, 
Secretary and General Manager. 





LONDON LIFE ASSOCIATION. 


81 King William street, E.C. 
Asssurance Fund over £4,000,000. 





Claims paid over + pee 
uses paid in reduction of jums, 0 
a pai ction of premiums, over 
Gross Income, £500,000. 
PROVIDENT LIFE _ OFFICE, 
50, REGENT SIREET, W. 
Founded 1806. 
FINANCIAL POSITION. 
Existing Assurances £7,470,866 
Invested Funds £2,623,456 
AnnualIncome ... ... ... £315,952 
Claims and Surrenders paid £8,891,990 
Bonuses declared ... . £2,971,852 


at {DOwMENT.— Policies payable during lifetime, or 
a are now granted with Participation in 


SURRENDER VALuEs are allowed after the yment 
of One Full year’s Premium, or Paid-up Policies axe 
Sranted upon liberal terms In lieu of the surrender 
value in cash. 

uses may be obtained on application to 
CHARLES STEVENS, Actuary and Secretary. 








PROVIDENT 
ASSOCIATION OF LONDON, Limited. 


INVESTED FUNDS. 
ist January, 1885 .. £11,691 
ist January, 1887 .. 50,602 
ist January, 1890 214,160, 





Advances made on House Pro 
» Commission 
paid for the introduction of Loans wpon approved | 


Provident dings, 73,7 ata ciasi 
J. PROFUMO Managing Director. 


THE 


The Subscription List will Open on Monday, 19th May, 
and Close on or before Thursday, 22nd May, 1890. 





Applications for Debenture Stock to be made on the | 


annexed form and lodged with one of the Bankers 
of the Trust, viz.:— 5 
Smith, Payne and Smiths, 1, Lombard street, E.C. 


The London Joint Stock Bank, Limited, Princes 
street, K.C. i 
Sir Samue! Scott, Bart., and Co., 1 Cavendish 

square, W 


The Bank of Liverpool (Limited), Liverpool. 
British Linen Company Bank, Edinburgh and 
Branches. 


Applications are to be accompanied by a deposit of 


5 per cent. 
INDUSTRIAL AND 


GENERAL TRUST (Limited). 


Authorised Share Capital............... .. £5,000,000 
Share Capital Subscribed and Paid-up £2,500,000 


Issue of £1,000,000 Three and a-Half per cent. 


| Debenture Stock, redeemable at the option of the | 


Trust at 105 per cent. on and after 15th May, 1905, 
or by purchase, and forming part of 2 total issue 
limited to the amount of the Subscribed Share Capital 
for the time being. 


TRUSTEES FOR THE ABOVE DEBENTURE 
STOCK : 


The Trustees, Executors and Securities Insurance 
Corporation, Limited. 


ISSUE PRICE, £92 10s PER CENT., 
Payable as follows :— 
£5 0 O percent. on Application. 





710 0 si on Allotment 
25 0 0 ‘ on 24thJune, . 
2 0 0 on on 24th July. 
30 0 0 oo on 24th October. 

£92 10 0 


Payment may be made in full or on allotinent, or 
at any subsequent date, under discount at the rate of 
84 per cent, per annum. 


PROSPECTUS. 

The Directors are prepared to receive applications 
for £1,000,000 Debenture Stock, ee interest at 
the rate of 34 per cent. per annum, and forming part 
of a total issue limited to the amount of the sub- 
scribed share capital of the Trust for the time being. 

The Stock of this issue of irredeemable (except by 
purchase) until 15th May, 1905. On and after that 
date it may be redeemed by the Trust at 105 per cent. 
on giving three months’ notice to the registered 
holder. Provisional certificates will be issued in 
——- for Letters of Allotment duly endorsed. 

The Stock will be registered in the Books of the 
Trust, and Interest Warrants will be ted half- 
yearly on 15th May and 15th November to Pro- 
_—— registered on lst May and Ist November. 

he first Warrant will be issued on 15th November 
next, and will be for the amount of interest accrued 
— the dates on which the different instalments fell 

ue. 

This Stock provides a security of a high character, 
while the rate of interest compares favourably with 
that of other similar investments. 

The following statement shows the yield of Revenue 
at the present current prices of similar securities :— 


Price. Yield. 

Bankers’ Investment Trust, Limited, 

4 per Cent. Debenture Stock......... 110... 312 9 
American Investment Trust Com- 

pany, Limited, 4 per Cent. Deben- 

eR GS gee oe! ae 
Foreign, American and General In- 

vestments Trust Company,Limited, 

4 per Cent. Debenture Stock......... 107 .. 314 9 
General and Commercial investment 

Trust, Limited, 4 per Cent. Deben- 

ture StOCk .....,..cerererees scsecccnvere 200: ti: B26 6 


At the price of issue the Stock now offered will 


| yield an income of £3 158 8d per cent. to the Investor; 
first-class 


while English Railway vebenture Stocks 

and Corporation Bonds cannot now be bought to yield 
more than from £3 to £3 is per cent. Itis 

in a few years, securities, suitable like the present, for 

investments, where immunity from risk is essential, 

will command prices which will yield a much lower 
eturn of income. 

Under the Articles of Association the distribution 
of the investments of the trust over a wide area is 
secured by the requirement that not more than 6 per 
cent. of the Subscribed Capital shall be invested in 
any one security. The extensive resourees of the 
trust place it in an unusually favourable position for 


making an exte ion of 
average, and thus pad toleomeitye 


| From the First Annual Report of the Directors, 
| dated 14th April, 1890, it will be seen that, after pro- 
| viding for the dividend on the 44 per cent. Preferred 
| Shares, and a dividend on the Deferred Shares for the 
half-year to 3ist March, 1890, at the rate of 25 per 
cent. per annum, the directors were enabled 
| to carry £89,244 163 11d to reserve. 

Prospectuses and forms of application may 
be obtained at the offices of the Trust, 
and of the Bankers and Brokers; and copies of the 
| First Annual Report may also be obtained at the 
| Offices of the Trust. A copy of the Trust Deed, con- 
stituting and securing the Debenture Stock, may be 
seen at the offices of the Solicitors. 

Application should be made on the accompanying 
form. If no allotment is made the deposit will be 
returned in full. Failure to pay any instalment when 
due will render the previous payments liable to for- 
feiture. 

13th May, 1890. 


The following are the Directors and Officers of the 
Trust :-— 


DIRECTORS. 


The Right Hon. Sir HENRY J. SELWIN-IBBETSON, 
Bart., M.P., Chairman, 

LEOPOLD SALOMONS, Deputy-Chairman, 

| C. F.H. BOLCKOW, 

Lord CLAUD J. HAMILTON. 

MITCHELL HENRY. 

The Hon. C. N. LAWRENCE, 

ERNEST NOEL. 

HARRY F. POLLOCK. 

LINDSAY ERIC SMITH. 

WILLIAM TROTTER. 


BANKERS. 
Smith, Payne, and Smiths. 
The London Joint Stock Bank (Limited), 
Sir Samuel Scott, Bart., and Co. 
The Bank of Liverpool (Limited). 
British Linen Company Bank. 


SOLICITORS—Hollams, Sons, Coward, and Hawksley 
Mincing lane, E.C. 





BROKERS. 
James Capel and Co., 5 Throgmorton street, E.O. 
Coleman and May, 2 Tokenhouse buildings, E.C. 


AUDITORS — J. G. Griffiths (of Deloitte, Dever’ 
Griffiths, and Co.), and Vincent B. Tritton. 


SECRETARY—George A. Touch. 
OFFICES—Winchester House, Old Broad street, E.C, 


JARVIS - CONKLIN MORTGAGE 


TRUST COMPANY. 
UNITED STATES AND LONDON, 
Authorised Capital ............... — 
(about £1,237,000) 
Subscribed and Paid-up ............ $1,500,000 
(about 2300, 000). 

This Company has its own offices and 
throughout the Western States, from the 
River to the Pacific Coast, for investment of money 
for Insurance Companies, Banks, Trust Companies, 
Solicitors, and Private Investors. 

Its business and assets are officially audited by the 
Bank Commissioners of the Statesof New York. 
Connecticut, Massachusetts and Missouri. 

It issues its own five and five and a-half per cent. 
debentures for five or ten years, and reseives money 
on t for fixed terms from one _oze. 


information on a; to E. L. 
Losden Ieee, E.O, 


LONDON LIBRARY 


St James’s 8.W. 
Pagesene--Laed Tounyeon. 
1CB- PRESIDENTS. 


The Very Rev. The Dean of Liandaff. 
Sir E. H. » Bart. 
Sir — Barkly, K.C.B. 
USTERS. 

Earl of Carnarvon, SirJohn Lubbock, Earl of Rosebery. 

The Library contains 130,000 Volumes of Ancient and 
Modern Literature in various 

Subescri 
or £2 


so tonn Mentone oe mie 
to Half-past Bix. Catalogue, Filth Halon, val 


royal 8vo, 21s; 
BERT HARRISON, Secretary and Librarian. 
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The LIST of APPLICATIONS for SHARES will CLOSE not later than SATURDAY NEXT, 24th inst. 


THE LONDON SHARE AND DEBENTURE GOMPANY, LIMITED. 


ISSUE of ORDINARY SHARES at a premium of 5s per Share in amounts of not less than five nor more than 50 Shares, 
and at 15s per Share premium for any other number. 


The object of the Directors in offering a limited number of Shares at a figure so 
much less than the Reserve Fund is to create a numerous body of Shareholders, 
— the principle so successfully carried out by Co-operative Institutions in other 

eres. 

*Prhe net earnings of the Company have, from the time of its formation, March, 
1888, largely exceeded the Directors’ estimate of 10 per cent. annum. Divi- 
dends were paid for the first financial year ended September 30 last (which covered 
a period of nearly 18 months) at the rate of 6 per cent. per annum on the Ordinary 
Shares, and at the same rate, with a Bonus, on the Deferred Shares. The 
remainder of the profits, amounting to a sum equal to over 124 per cent. on the 
subscribed capital, was set aside as a Reserve Fund. 


Applications will be received for Ordinary Shares at a premium of 58 each, 
mm: , at the price of £5 5s per £5 Share for any number not being less than 


Five nor more than Fifty Shares, and at 15s per Share premium for any other 
number. 


It is proposed to make future issues of Shares at 20 per cent. premium, or such 
higher premium as may equal the Reserve Fund, which, as stated above, amounted 
on September 30 lost to over 12} per cent. on the entire Subscribed Capital. The 
earnings since that time admit of a further addition of over6 per cent., maki 


the Reserve Fund equal to over 18 per cent., or 18s per Share on the Subscri 
Capital. 








THE LONDON SHARE & DEBENTURE C0. 


LIMITED. 


Incorporated under the Companies Act, 1862,and Amendments, whereby the Liability of Shareholders is limited to the amount remaining unpaid on their 
respective Shares. 





Capital, £1,000,000, in Shares of £5 each, 


Of which 198,000 are Ordinary and 2,000 Deferred Shares. 


The entire amount, of the Deferred Shares (£10,000) has been subscribed and paid 7 in full. £2 pe 


Share only has been called up on the Ordinary Shares subscribed, but a considerable proportion thereof have been paid up in ful 


FURTHER ISSUE OF 12, 


000 ORDINARY SHARES, 


At £5 5s or £5 15s per £5 Share, according to number subscribed. Payments :—5s per Share on Application, 5s and the Premium on Allotment, and £1 10s Six 
Months after Allotment. It is not intended to call up any further amount than that above mentioned, but Shareholders may, if they so desire, pay up the last 
instalment or the full amount of their Shares in advance at any time after Allotment, with full participation in dividends in proportion to the amount paid up. 





DIRECTORS. 


KDWARD LE RUEY, Esq., Wingfield House, South Lambeth road, London, S.W , 
Chairman 


wy en HILLS, Esq., Chairmaa of the London Omnibus Carriage Company, 
imited. 
RICHARD A. KINGSBURY, Esq., of Messrs. Kingsbury and Turner, solicitors, 
65 George street, Portman square, W. 
WILLIAM H. RICHARDS, Esq., Director of the Cameron Freehold Land and 
Investment anne (Limited.) 
Bankers—The don and South-Western Bank (Limited), Fenchurch street, 
London, E.C., and Branches. 
Solicitors--Messrs. Saunders, Mantetont | re and Co., 68 Coleman street, 
ndon, E.C. 
Auditors—Messrs. Pixley and Co., 24 Moorgate street, E.C. 
—Mr. Herbert C. Williams. 
Head Office—7 Union court, Old Proad street, London, E.C. 


PROSPECTUS. 


The Company was incorporated on the 29th March, 1888, with the powers con- 
tained in the Memorandum of Association oo in the fold of prospectus, and 
commenced active business in the month of May following, since which date to the 
present time its net earnings have considerably exceeded the Directors’ estimate 
of ten per cent. per annum on the entire paid-up capital. 

The Company was organised with a view to act as Bankers and Financial 
Agents, tolend money upon mortgage in the Colonies and elsewhere ; to purchase 
er and Government Securities, and the shares and debentures of Joint 
Stock Corporations, both as a permanent investment and with the intention of 

reselling them. 

The safe and remunerative character of loans secured by mortgages upon real 
estate in the Colonies, and other new countries where there is an upward tendency 
in the value of land, is amply demonstrated by the prosperous condition of institu- 
tions engaged in this class of business. 

The success which has attended the operations of all well-managed Trust Com- 
panies affords a reliable illustration of the advantages which are to be derived by 
distributing a substantial amount of capital among a number of investments 
judiciously selected. 

The business of financial agents is largely that of commission or brokerage, 
except that a large capital is at times necessary to pay for securities until absorbed 
by the investing public. The past experience of the Company shows that this 
department of the business is caiculated to add very largely to the profitable scope 
of the Company's operations, : 

The general business of the Compan ean — 

1. The issue of foreign, colonial, — municipal loans. 

2. The issue of the Shares and Debentures of — 

(a) Railway and Banking Companies. 

(b). Insurance, Gas, and Water Companies. 

(c). a and Cable Companies. 

(d). Dock, al, and Harbour Companies. 

teh. And of all Bonds, Debentures, or other obligations of such Companies» 
ts <2 Gorpasetions, or other bodies as may be for the time being in demand. 

1. To negotiate, obtain, work, sell, or otherwise dispose of concessions. 

2. To buy, sell, deal in, and to make advances on approved securities. 

3. To — in the establishment of public Companies of a ed financial 
and comm: sound 


ness, and underwrite such Com es’ capital, either in 
or in whole, and to sublet any or all such contracts. - - ” 


4. To tee mocennge terest and principal on commission. 
ORGANISATOIN OF THE FINANCIAL AGENCY DEPARTMENT. 

The details and of this department have necessarily been a work 
of considerable time, patience, and skill. For upwards of two years previous to 
the formation of the Company the Chairman, at a cost of several thousands of 
pounds, and with the assistance of a very large staff, was snenged on its elabora- 
tion and development. By means of the system conceived perfected by him, 
the Company is in constant touch with the great body of the investing public in 
Great Britain and be 
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PROFITS. 

The substantial character of the profits to be derived from the various sources - 
revenue this Company will command is generally well understood. Byont & 
comprehensive system adopted for placing the Company in communication is 
investors when inviting subscriptions to securities, as referred to above, ome 
little that is new in the Company’s scheme of operations. Up to the presen a 
large part of the business it | connec to transact has found ite way = 
hands of a few large capitalists. It is intended to divert thence a ressiné © 
share of ae advantages accruing from it to a number of smaller capitalists 
are or may become Shareholders in this Company. , 

The Directors, at the time the Company oa formed, estimated the average at 
earnings at 10 per cent. perannnm. It will be observed from the rate of eager 
paid, and thé percentage transferred to Reserve, that this estimate has i of 
only justified, byt largely exceeded. By a provision contained in the Artic! ra 
Association the Directors have power to equalise the dividends payable ou t to 
profits in any series of years. It has been deemed expedient at the noon 
transfer to the Reserve Fund a large proportion of the profits, with a view top 
the Company in a strong position. A substantial reserve having now been + 
profits equivalent to those heretofore realised will warrant a large increase 
rate of dividend — to the Shareholders. : Id entail 

It is not intended to make a large issue of capital at present, which — ~ 
a loss of revenue until fully invested, but to make issues from time to one 
Opportunities for investing the capital to the greatest advantage presen’ ®t 4 
selves. The premiums on these issues will be regulated by the re cpplied 
financial position of the Company at the time they are made, and 1 ted to 
in increasing the Reserve Fund, which, up to September 3° last, a the 
over 124 per cent. on the entire subscribed capital. It will be an addition, 
Auditors’ Certificate that the profits since that time will admit of map en the 
increasing it to over 18 per cent., being from 3 to 13 per cent. more ibed 
price at which the present issue is made, according to the number subscr! dividend 

The Deferred Shares, which have all been subscribed, do not rank for num is 
in any half-year unless a dividend at the rate of at least 5 per cent. Pets they are 
paid on the Ordinary Shares, but when 5 per cent. snd upwards is p4 100 
entitled to the same rate, and a bonus of sixpence per Share for each £ 
in excess of 5 per cent. per annum. tal, the full 

The Chairman holds nearly two-thirds of the Deferred Share Cai *erongest 
amount of which has been paid up—assuring to the Shareholders a ically onl 
possible guarantee that the business of the Company will be 
advantageously administered. tly entered 

Numerous contracts have necessarily been and are being constan 
into in the ordinary course of business ; a literal compliance with the ult, if not 
of the Companies Act, 1867, would, therefore, be extremely anes to waive 
aapeatinn, = open oy for Shares will consequently be deem 
specification thereof in the Prospectus. 

ll plication will be made in due course for a quotation on the London Stock 


ge. of 

The Memorandum and Articles of Association may be inspected at the ae 
ya ey, where Prospectuses and Forms of Application can . 
oO ned. . shoul 

Application for Ordinary Shares of the Issue now offered for subscription ie to 
be made on the form accompanying the Prospectus, and be sent oe imited), or 
the Bankers of the Company (the London and South-Western Ban 'd forward the 
to the Secretary of the Company, who in such case will procure an 
Bankers’ receipt. 

a 
oO 


with- 
Sad eduction lication not be accepted, the deposit paid will be returned 
out any ded n. 


"eoaaore Lan Satine Ca 
“To the DIRECTORS of the LONDO! SHARE cand DEBE 


(Limited). 
“ Gentlemen,—We certify that the Profits for the five months, ee oot 
30, 1889 (the end of the last financial year of the Company) ty exceeded te 
1890, have been at a rate in = of those of ane eae a arge eo 
Directors’ estimate of 10 per cen annum m 

** After providing for Half-year's Dividend at the same rate as the leat “oarple! 
after making allowance for bad and doubtful debts, &c., there re to the pees 
equal to over 6 per cent on the subscribed Ca which, added gud- 


Reserve Fund, would increase it to a sum equal to over 18 per cent. on 
scribed Capital.—We are, Gentlemen, your obedient servants, Pi ana 00.” 


cgi | 
' 


Applications for Shares not made on the form accom! 
be made by letter addressed to the Secretary, briefly 
of Shares desired, and enclosing the deposit of 5s per Share. 








May 17, 1890. ] 
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The List will Open on Saturday, 17th May, and Close on or before Tuesday, 20th. Applications will be received in London and Bilbao 
by the Company’s Bankers. 


The adjoining properties, the Profunda and Providencia, are now being worked at an enormous profit. 


|The Leon Cobalt and Copper 
Mining Company, Limited. 


Incorporated under the Companies Acts from 1862 to 1886, wna the liability of the Shareholders is strictly limited to the amount 
of their Shares. 





CAPITAL £75,000, IN £1 SHARES. 
ISSUE OF 50,000 SHARES. 


The vendors stipulate for a minimum of 25,000 Shares being allotted to them as part of the purchase money. 


50,000 Shares are now offered for subscription, payable as follows :—2s 6d on application, 7s 6d on allotment, and the balance in 
calls not exceeding 5s each, at intervals of not less than two months. 


DIRECTORS. 
— ALEXR. OARSON, Esq. (Messrs Walter Carson and Sons, London and 
Dublin). 


A. RIDSDALE, Esq. (Director of the General Assets Purchase Company, Limited), 
1 Collingham road, South Kensington, S.W 


JOHN STUART, Esq, (Messrs Kerr, Stuart, and Co., 20 Bucklersbury, E.©.). 
FRED. HORNE, Esq. (of Messrs F. Horne and Co.), 24—27 Rood lane, E.C. 
“His Excellency JOSE F. VITORIA, Madrid and Bilbao. 
*His Excellency ANDRES De YSASSI, MARQUIS De BARAMBIO, Bilbao. 
*His Excellency MARQUIS De ALAVA, Madrid. 
* Will join the Board after Allotment. 
Bankers. 
The National Provincial Bank of England, Limited, 112 Bishopsgate street, 
London, E.C., and Branches. 
Bankers in Spain. 
The Union Bank of Spain and England, Limited, Bilbao, and Branches. 


Brokers—Messrs Derenburg and Co.,9 Drapers’ gardens, and Stock Exchange. 
Auditors—Mesers Deloitte, Dever, Griffiths, and Co., 4 Lothbury, E.C. 
Consulting Engineer-Edward Jones, Esq., M.E., 4 Tokenhouse yard, K.C. 

Commercial Agents—Messrs Richardson and Co., Swansea. 


Solicitors. 
Mesers Wright and Wright, 11 Queen Victoria street, London, E.C., 
ApvocaTr IN Spain--S. D. Francisco del Castillo Marquis de Santa Marina, Passeo 
de Recoletos 7, Madrid. 


Secretary (pro tem)—Mr. Arthur Montagu Brooke. 
Temporary Offices—5 Throgmorton avenue, London, E.C. 


PROSPECTUS. 

This Company is formed for the purpose of purchasing and working certain 
valuable Mining concessions for Cobalt, Copper, and other metals in land situated 
in the province of Leon in Spain. 

The properties cover an area of 3,480,000 square metres, equal to 859 English 
acres, near the town of Villamanin. which hoes 1 station on the railway from Leon 


to the Port of Gijou, whence the ore can be a to any port. They consist of 
the following concessions, all situate in the Cantabrian range of mountains, viz. :— 





The Concha ............ 640,000 square metres, or 64 pertenencias. 
Concha Group} ” een tavaeeite 210,000, ‘on 21 ja 
neuzred to ” Semmes veers peed ” ” = ” 
” * eee eer eeeeee ’ , ” 
- » Impensada......... 140 000 c = 14 ” 
— eee 180,000, ” 18 ” 
» Paquita .. ..... 200,000 ,, . 20 ” 
» Ofrecida Magda 
DN asiectdiacions 180,000 —s,, * 18 ” 
» Reservada . 120,000 > - 12 -” 
» Solitaria ............ 120,000, * 12 ” 
» Conservada ...... 120000 , , 12 ” 
” Lucia se eee ee eneeee 120,000 ” ” 12 ” 
» Florentino...... . 120,000 ,, 99 12 ” 
» Florida Segunda 120,000 , ” 12 ” 
»» Resurrecion ...... 240,000 =, es 24 ” 
19 TOBOPOFR ....0.000 00 240,000, - 4 ” 
» Bien Atendida... 120,000 ,, + 12 ” 
There 3,480,000 uare metres 348 p. 849 acres. 


are several towns near the pro , affording a large lation of good 

sturdy workmen, from which a su ee Geer of men may be drawn for all 

this and other purposes as may be required. There are some good houses on 

healthy Pe’ sufficient to afford lodging to a number of men. The climate is 
The p 


ties have been inspected and favoura‘ly reported on by MrC. Twite, 
roe. pein oe f toe et of these properties, six of 
repo ng o e first seven se xo 

which are called the Concha Gee Sett, says:—‘‘This group of properties 
nearly the whole of this mountain range” (Cerro Rueda, a part of the 

). “the remainder being taken up by the now famous Profunda 
Mines, one lying on each side of the hill, which mines, after 

Periods of e have proved to be of immense richness and great 


Can 
and 
long 
muccess to their owners, and have proved the immediate to be metal- 


liferous, and therefore given considerable value to these adjoining p rties. 
The Profunda is turning out from thirty to fifty tons per day, and of an mated 
value of from £26 to £36 per ton, while the Providencia, which is not nearly so 
much developed as the former, is giving about ten tons a day, of a value of about 
£50 per ton. The mineral in the above mines is found in parallel courses of 
— rock, each of which traverses the whole length of the Concha Group 
Sett.” 

Mr A. J. Beardmore, M.E., who has considerable knowledge and experience of 
the districts in which these mines are situated, has furnished the Board with the 
following facts with regard to their prospects and capabilities :— 


‘‘Having had twenty-five years’ of practical mining experience in Spain, and 
having a good knowledge of the vatue and capabilities of the District, I beg to 
submit the following facts relating to the Leon Cobalt and Copper Estates. 
They are of great extent, containing about 860 acres, and are situated 
near the Railway from Leon to the coast. The veins are numerous, and 
the Company has the run upon the lodes for a considerable distance. There 
are unmistakeable signs of old Roman workings upon the property, and where 
these have been found and followed in depth, rich deposits have invariably 
been met with, as in the case of the Tharsis and Rio Tinto, also in the case of 
‘The Profunda’ and ‘The Providencia,’ which adjoin these properties and are now 
being worked at an enormous profit, the ores being very rich, ae 30 to 40 
per cent. of ee and 5 per cent. of Cobalt. It is highly probable that the same 
veins upon which they are now working in these two last-mentioned mines will be 
intersected in your property, and I have made some suggestions as to the best 
means of working the same. 


“ after careful examination, | have made up my mind_that in these mines you 
have some very valuable concessions. 

“ Situation for working cannot be much better, as the mines can be worked to a 
great extent by adit. o water to pump, nor expensive machinery necessary, 
although there is plenty of water if required for dressing purposes. You have a 
healthy climate, cheap labour and easy transport, by vend and railway.” 

Some specimens of copper taken from the property have been submitted for 
analysis to Messrs. Richardson and Co., who handed over tothe [Directors the fol- 
lowing Certificate, dated November 13th, 1889 :— 


Copper. 
gp tet dich co thsscecedl tirherActevichedes weeved Bedocbedade.% whees i 

A rough specimen of Cobalt Ore taken from the ‘* Resurrecion” Mines was sent 

to Mr F. Claudet, who analysed it for Cobalt with the following result :-— 
SEs  soicoasibarvsscus<stacsianiercoeden tderbariecenpeiiaaancanticnin'aee. 
Ie CUI oon 9s énsccingta rns vinsatadenn ton ueeeuk pealan tenss sen. 

Thus showing that the ground is Cobalt-bearing even at a small depth. 

The taxes to Government are small, the surface tax about 5s 1d per pertenencia 
or hectare, or less than £170 for the whole of the Concession, and 1 per cent. on 
the declared value of the output. All the mines are held under a concession from 
the Spanish Government in perpetuity pursuant to the established mining laws, 

The present price of Cobalt is about 8s per Ib. 

Samples of the ore and the reports on the properties can be seen at the offices of 
the Company. 

The purchase price to be paid for the above Concessions is £57,000, £25,000 in 
shares, and the remaining £82,00C in shares and cash at the option of the Diree- 
tors, so that £15,000 at least shall be the working capital of Company. The 
Vendors have agreed to pay all preliminary expenses up to allotment. 

The above terms are embodied in an agreement, dated the 20th day of December, 
1889, between M. José F. Vitoria, the Marquis of Alava, and Andrés de Ysassi, 
Marquis of Barambio, Carmen Gardezabal, and Mr Arthur Mon Brooke, actin 
as trustee for the Company, which can be seen at the Offices of the Solicitors 
the Company, and in a further letter of undertaking of the said J. F. Vitoria, dated 
the 6th day of May, 1890, of this agreement and letter can be seen at the 
Offices of the Company or at their Solicitors’. 

During the negotiations for the purchase of the property and the formation of 
the Company arrangements have been entered into with various parties in con- 
nection therewith, and as to the preliminary expenses and the subscription of the 
capital, to none of which the mer isa party. Applicants for shares must 
therefore be deemed to have waiv 1 rights to pa rs thereof, whether 
under Section 38 of the Companies Act, 1867, or otherwise. 

Applications for Shares to be made on the Form enclosed with J ey tothe 
Bankers of the Company, together with a deposit of 2s 6d for each e applied 


tor. ; ; 
If no allotment be made, the deposit will be returned in and, should the 
number of shares allotted be less than the number applied for, surplus will be 
credited in reduction of the amount payable on allotment. 
Prospectuses and Forms of A can be obtained from the Bankers, 
Brokers, Solicitors, and Secretary of the Company. 


15th May, 1890. 
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TAUN TON CORPORATION. 


TAUNTON REDEEMABLE DEBENTURE STOCK. 
Authorised by the Taunton Corporation Act, 1889. 
FIRST ISSUE—£55,000 THREE PER CENT. STOCK. 
Redeemable at Par, 1993. 

MINIMUM PRICE OF ISSUE, £95 10s Par Cent. 

First Dividend, for Six Months’ Interest, payable 
on December 1st, 1890. Su uent Dividends pay- 
able Half-Yearly on June lst and December lst. 

All Dividends payable at Messrs. Barclay, Bevan, 
Tritton, Ransom, Bouverie & Co., 54, Lombard street, 
London, E.©., or at Messrs. Fox, Fowler & Co., 
Bankers, Taunton, and their Branches. 

Messrs. Fox, Fowler & Co. are uuthorised by the 
Corporation of Taunton, to receive Tenders for the 
above amount of Stock, issued in pursuance of resolu- 
tions passed at a meeting of the Council held on the 
13th of May, 1890, and under the Taunton Corporation 
Act, 1889. 

The Stock is redeemable at the office of the Bankers 
of the Corporation at par, on 1st June, 1939, or at the 
option of the Corporation at paron and after lst of 
June, 1919, twelve months’ previous notice in writing 
having been given by the Corporation, to the respec- 
tive registered holders for the time being, should the 
Stock not have been previously cancelled by purchase 
in - open market by the operation of the Sinking 
Fund. 

The books of the Taunton Corporation Stock will 
be kept at the Bank of Mesers Barclay and Co., 54 


Lombard street, where Stock certificates will’ be | 


issued and transfers made. MHolders of the Stock 
will be entitled to take out Stock Certificates to 
bearer for £10, and any multiple of £10. 

Stock certificates to bearer will be tranferable by 
delivery, and will have interest coupons attached. 

All Transfers and Stock Certificates to Bearer will 
be free from Stamp Cuty. 

PARTICULARS OF SECURITY. 
By the Taunton Co 


ration Act, 1889, the Corpora- | 


tion are authorised to issue Stock in conselidation of | 
their loans, aud in exercise of their borrowing powers. | 
The present issue of Stock is to consolidate the exist- | 


ing debts. By section 6 of the Act, Corporation Stock 


annual charge for interest. 





and the dividends thereon are charged on the whole | 
property, revenues, rates and funds of the Corporation. | 
As soon as the charges existing at the passing of the | 
Act have been extinguished by the conversion of the | 


Borough Debt into Stock. and the repayment of a 
small sum of £1,391 4s 1d, the Stock and the divi- 
dends will become, and remain, the absolute first 


THE ECONOMIST 


SPECIAL 


| 


THE ECONOMIST. [May 17, 1890, 


charge on all the property, revenues, rates aud funds | opened at Twelve o’clock noon on the 23rd of i 
° ‘the Gamevatien, a Banking House of Messrs. Barclay and Co., by i 

The security comprises :— Fox, Fowler, and Co., in the presence of a 

(a) The income from water rents, which income is | tive of the Corporation, and of such of the 
annually increasing. The net amount for the year | 48 May attend. A deposit of 5 per cent, og 
1889 was more than sufficient to cover the annual pay- | 8mount of Stock tendered for is to a 
ments on account of Interest and Sinking Fund for | tender in every case, and the words “ Tend 
the entire Loan. Taunton Corporation Stock” must be upon the 

(6) The Municipal rates of the Borough (present | Side of the envelope. 
ratable valuation of £74,348). By section 6 of the | _ A quotation in the official list of the London Sted | 
Taunton Corporation Act, the whole revenues of the | Exchange will be applied for in due course. 
Corporation from time to time arising from land or | , Copies of the Taunton Corporation Act, 1880, may | 
other property for the time being of the Corporation, be seen at Messrs. Barclay and Co.. 64, : 
and on the Borough fund and Borough rate, and on | Street, or at any of the branches of Mesera, Pos, | 
the District fund and on the general District rate, | Fowler and Co. 
and on all other funds and rates established and __ ALLOTMENTS AND INSTALMENTS, 
leviable by the Corporation for Municpal purposes, or | ,, When no allotment of Stock is made upon a tender, | 
as a Sanitary Authority for sanitary purposes, con- | the deposit will be returned in full. 
stitute an unlimited charge for the purpose of When the amount of Stock allotted upon a tender | 
providing for dividends on Stock, or redemption of | §8 less than the amount tendered for, the balanced | 
Stock, or for any of the purposes of the Act. By this | the deposi* will be applied towards the amount pay. 
provision, the security of the Stockholders is made | 4¥le on allotment. or 
absolute. | | if tenders at or above the minimum for a 

The Corporation are bound by the Act to form and | larger amount of Stock than the iseoe, om | 
maintain a Loans Fund, and to pay into the Loans | Teceived, tenders at the lowest price accepted 
Fund every year the aggregate amount of all dividends subject to a proportionately reduced allotment. 
— in that year, and such further sums as shall 


| 


The purchase money for the Stock will be payables | 
sufficient, with accumulation of interest, to redeem ae si 
all issues of Corporation Stock at the end of the pre-| 50 SFP cation, 5 per cent. | 
soribed period. on allotment, so much of the amount tendered for | 
The Corporation are also bound to furnish Annual and accepted as will, when added to the deposit, leave | 
Abstracts of their Stock and Loans Fund accounts | 75 ine a=. unpaid. 
to the Local Government Board, in such form asthe | The balance on or before Tuesday, 24th in 
Board may prescribe. The full amount payable in respect of an 
The debt of the Corporation is not increased by | M4y _ be = at, or at any time after, the 
this issue of Stock, which is solely for the purpose of — for the payment due on allotment, 
conversion. This operation will greatly reduce the | @Scount at the rate of 2} per cent. per annum 
| be allowed on all such anticipated payments, 
In case of failure to pay an facta by or 





Eg 


A tender may be for £10, or any multiple of £10. | : 
Every tender is to state the amount of money offered | appoiated day, any payment prev 
for each £100 Stonk. No fraction of a shilling, other | Whether as deposit or instalment, will be 
than sixpence, is to be included in the tendered price. | forfeiture. 
| 
} 
| 


Ete 


The Stock will be allotted to the highest bidders, a? See to bearer will be issued in 
but no Tender less than £95 10s for £100 of Stock | © ee ee Bont 
will be entertained. 

Tenders from the same person for Stock at different | °F — oa - payment of the final 
prices are to be made out on separate forms. rag ig , of June, 1890, but scrip, when 

Sealed t-nders, on the printed forms provided, are | 17 Sub, a ao time — the time a 
to be delivered at the Banking House of Messrs. | Oth ine “ib ps —— me a allotment, be 
Barclay, Bevan, Tritton, Ransom, Bouverie, and Co., | Tr. conan T 4 Stock in the books of the Bank. 
54 Lombard street, or to Messrs. Fox, Fowler, and | —” 5 — poe, 0 obtained at Mesers 
Co., Taunton, and other branches, not later than Fe 1 Ov 20 T: a Y or : Messrs Fox 
Twelve o'clock noon on the 22nd of May, and will be | ie sean a io hee — 1800, 

, , ? . , 


iff 


(ESTABLISHED 1843.) 


NOTICE. 


COMMERCIAL HISTORY AND REVIEW OF 1889. 


With the Economist of Saturday, Feb. 22,, 1890, there was issued, in continuation of the Series commenced 


in 1863, a Supplement under the above title, containing a careful Digest of the leading Merchants and Brokers’ Circulars | 


in the different branches of Trade, Returns of Prices, Accounts of the Banks of England and France, Appendices relating ~ 


Special subjects of Mercantile Interest connected with the year, &c.; the object of the Supplement being to supply * 


Commercial Histoh of the Year worthy of jpreservation, and adapted for reference. 


COPIES, PRICE is 4d; BY POST, 1s 43d. 


Office: 340, Strand, London, W.C. | 
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